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WORLD NEWS 

Row over TV 
documentary 
spreads 

Gibraltar’s Attorney General ban- 
ned local media from reporting 
on the killing there In March of 
three IRA members as contro- 
versy continued over Thursday's 
British screening of a TV docu- 
mentary about the incident 
The Irish -Government 
expressed concern Oat the sus- 
pects had been shot “when it 
appears from reports they could 
have been arrested," but Mrs 
Margaret Thatcher made clear 
her anger at the decision to 
broadcast the programme. Page 4 

Report on BigM 

Old-fashioned grammar lessons 
should not bebnmgbt back to 
classrooms, says the report of the 
15-strong Kingman Commitee, 
published yesterday. Page 4 

Polish protest grows 

Labour unrest spread in P oland, 
with reports that 22 activists had 
been arrested. Back Page 

Meeting on Angola 

Officials from Angola, Cuba, 
South Africa and the US will 
meet in Britain next week to try 
to end the 13-year Angolan war. 
Rack Page; Background, Page 2 

'j Hawaii |et blest 

A stewardess was missing and 60 
people hurt when the roof of a 
; Boeing 737 was ripped open soon 
- after take-off from Hawaii on 
Thursday. The pilot landed safely 
and investigators are probing the 
cause of the blast 

Soviet drags tip-off 

UK customs investigators seized 
3'i tonnes of cannabis from 
Afghanistan and five Britons 
were arrested after fire first 
Anglo-Soviet drugs operation. 

Thai election called 

Thai Prime Minister Prem Tinsu- 
lanonda. who was to have laced a 
no-confidence vote in parhament 
next month, called a general elec- 
tion tor July 24. Fage3 

IsrnRs raid Lebanon .. 

Israeli troops raided villages in 
southern Lebanon yesterday, 
while in Athens, Greek police 
detained an Israeli suspected of 
trying to kill a Palestine Libera- 
tion Organisation official- Page2 

Sri tanka pod violence 

Two people died and two were 
injured in violence during palling 
for seats on four new district 
councils. Page 3 

Armenian TV 

Soviet television launched Arme- 
nian language broadcasts to 
Nagorno-Karabakh, the Azerbai- 
jani region where rioting broke 
out recently over demands to 
withdraw from Azerbaijan repub- 
lic. Page 2 

Athens kilting condemned 

Greece condemned Thursday's 
murder of Hagop Hagopian, iden- 
tifying him as founder of an 
Armenian guerrilla group 
opposed to Turkey. 

Cntfckshank dies 

Scottish-born actor Andrew 
Cruickshank, well-known as TVs 
Dr Cameron, died aged 80. 

BA) Red Mac 

McDonald's first East Bloc res- 
taurant opens in the Hungarian 
capital, Budapest, tonight. A “Big 
Mac" burger will cost 42 forints 
- about 47pu 


BUSINESS SUMMARY 

Trafalgar sues 
over purchase 
of Clyde yard 

TRAFALGAR HOUSE, shipping 
and construction group, issued a 
writ for £186m against British 
Shipbuilders, alleging it was mis- 
led over the prospects of the 
Scott Litbgow yard on the Lower 
Clyde, which it bought in 1984- 
Back Page 

THE UK equity market recovered 
from Interest rate nervousness, 
helped by better than expected 
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UK trade figures for March. The 
FT Ordinary Index ended 0.8 
tower at 1.44&9. Market report. 
Page 12 

JAGUAR CASS shunned UK 
industry and signed a £1 to body 
tooling order with Cbansson. a 
French en gine erin g consultancy 
group. Jaguar said it had found ft 
impossible to meet its require- 
ments in the UK. Page 4 

PIT, PRICES foil after Opec feiifcs 
in Vienna foiled to produce an 
agreement to match cuts in 
exports offered earlier by six 
nanrOpec members. Back Page 

BRYAN GOULD, Labour Trade 
and Industry spokesman, railed 
for British Telecom to be referred 
to the Monopolies and Mergers 
Cammisshm. Page 3 


BRITISH ECONOMY: a 28 per 
cent growth is forecast by the 
Treasury this year. Page 3 

NORSK HYDRO, Norway’s larg- 
est quoted company, is set to 
make an international rights 
issue to raise about 3400m 
(£2l28m), the biggest cash call 
ever from a Scandinavian groap. 
Lex. Back Page 

SWEDEN reached a two-year pay 
deal for its whitecollar workers 
in the public services, represent- 
ing an important break in the 
40-year-old centralised bargaining 
system. Page 2 

PIRKIU, Italian tyre and cables 
group, is to invest a further 
OQOm in its UK subsidiaries over 
the next five years. Page 4 

AVELXNG B ARFORD, Lincol- 
nshire earth-moving machinery 
maker, is cutting its workforce 
by a third. Page 4 

BAKER ROOKS and Howard 
Tilly, accounting firms, are to 
merge, forming a firm with a 
projected foe income of £16m in 
the next year. Page 3 

CREDIT AGRICOLE, French 
bank, entered the mortgage mar- 
ket in association with M&G, 
unit trust group. Page 4 

KAJIMA. Japanese construction 
group, agreed a joint venture 
with Allied Properties, Hong 
Kong-based property group, to 
develop wbat is claimed to be the 
territory’s largest hotel and com- 
mercial complex. Page 10 

VOLVO TRUCK Corporation 
announced a 50 percent increase 
in 1987 operating profits to 
SKrLSbn (£Z45m). Page 10 

PHILIPS. Dutch electronics 
group, announced a 6 per cent 
increase in net profits to 
DFI 217m <£ 61.6m) in the first 
quarter. Page 10 


Seamen call for action 
on all ferries to 
bolster Dover strike 

BY CHARLES LEAPBEATEB IN LONDON AND JIMMY BURNS IN ROTTERDAM 




I Parts for your car 


LEADERS of tire National Union 
of Seamen yesterday called for 
industrial action throughout the 
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ferry sector In an at temp t to bol- 
ster support for the three-month 
strike by P&O European Ferries 
crews in Dover. 

The move came as two P&O 
ferries, crewed by Z75 seamen 
who have broken ranks with the 
anion, set sail from Rotterdam to 
breach the Dover strike. They 
woe expected to be met by a 
mass picket when they reached 
port early this morning. 

The NUS leaders’ call came 
after the collapse of an agree- 
ment between the union and 
Sealink British Ferries, the other 
major UK ferry operator, to halt 
secondary industrial action 
against Sealink’s ferries. 

Mr Sam McCluskie, the NUS 
general secretary said: “All Sea- 
link ferries should stay in part" 
The agreement reached at 
Acas, the conciliation service, led 


to an adjournment until Tuesday 
of Sealink’s legal action against 
the over the riinmpting to 
some of its services. 

The collapse of the agreem en t 
makes it almost certain that, the 
union will be heavily fined or 
have its funds sequestrated when 
the hearing resumes. It is under- 
stood the union Ires prepared for 
sequestration by making arrange- 
ments to use the local offices of 
other unions. 

Sequestration would be likely 
to provoke further industrial 


action, affecting both P&O and 

Spajinlr 

NUS officials believe the 
sequestration of the union’s 
assets would turn the Dover dis- 
pute into a broader fight to 
defend the union. With other 
crews talcing artinn. they believe 
it would become more difficult 
for seamen in Dover to defy the 
strike and cross picket lines. 

Union leaders believe the 
strike will only be broken if the 
company manages to get at least 
five of its ferries working again. 
One said: “If they get two or 
three ferries going, it would be a 
breach in the strike but it would 
not break it” 

Dockers at Zeebrngge, in Bel- 
gium. yesterday voted to boycott 
P&O ferries from Dover following 
a similar pledge this week by 
dockers at Calais and Boulogne. 

Yesterday morning’s agree- 
ment at Acas had followed a pro- 
posal from Mr James Sherwood. 
Sealink's chairman, that he 
approach P&O in an attempt to 
persuade the company to agree 
that the changes it is seeking to 
working practices be phased over 
three years as the union has 
requested. He said the ferry com- 
panies bad a common interest in 
improving efficiency to compete 
with the Channe l TuuneL 

For its part the NUS agreed to 
encourage its members at Sealink 
to return to normal working. 

However P&O rejected Mr 
Sherwood’s approach for talks, 


and Mr McCluskie declared the 
agreement dead. 

Ferry companies last night pre- 
dicted lengthy delays over the 
weekend, as action spread to 
other ports. Lorries formed long 
queues on approach roads to 
Dover as they waited for sailing s 
by Sealink’s two French-crewed 
ferries. 

Sftfliink said there would be no 
oai ling s from Folkestone over the 
weekend, but crossChannel ser- 
vices from Newhaven, Ports- 
mouth and Weymouth, however, 
would be unaffected. Services 
from Harwich, Fishguard and 
Holyhead woe almost certain to 
be disrupted. 

P&O freight services from 
Liverpool and Ipswich, and pas- 
senger services from Hull, were 
disrupted by strike action. 

Sally Lines’ sailings from 
Ramsg ate to Dunkirk, and Brit- 
tany Ferries’ cross-Channel ser- 
vices from Portsmouth and Plym- 
outh were operating normally 
yesterday. 

The first P&O European Ter- 
ries ships to sail for more than 12 
weeks, the Pride of Kent, fol- 
lowed by the Pride of Bruges, left 
Rotterdam yesterday afternoon 
after exhaustive safety Charles by 
Department of Transport marine 
surveyors. The ships left in per- 
fect sailing conditions along tire 
channel to the Hook of Holland, 
to enter the North Sea and arrive 
Continued on Page 
Union not yet beached. Page 7 


Holmes a Court gives up 
control of Bell companies 


BY CHRIS SHERWELL IN SYDNEY 


AUSTRALIA'S so-called Great 
Acquirer, Ur Robert Holmes a 
Court, yesterday succumbed to 
financial pressures ard gave up 


control of his Bell stable of com- 
panies. 

In deals marking the passing of 
an Australian corporate era, Mr 
Alan Bond, the Swan and Castle- 
maine lager baron, took a 19.9 per 
cent stake in Bell Group, Mr 
Holmes & Court’s master 
company, through his Bond 
Corporation brewing-based 
empire. 

A similar stake was bought by 
the West Australian State Gov- 
ernment Insurance Commission. 
In all. Mr H olmes a Court 
received A$333ra (£i348m) in the 
deals. 

They do not necessarily mark 
the demise of tire redoubtable Mr 
Holmes a Court, one of Austra- 
lia's best-known entrepreneurs. 
He remains chairman and chief 
executive of Bell. 

Bell’s interests in Western 
Australia range from media to 
machinery. 

In Britain Bell owns the former 


Associated Communications 
Corporation built by Lord Grade; 
controls Dewey Warren, the 
insursu..-.. broker, and holds H.J 
per cent of Standard Chartered, 
the troubled International 
banking group. 

Bell Group also controls two 
other quoted members of the Bell 
stable: J.N. Taylor Holdings (37 
per cent) and Bell Resources (up 
to 42 per cent) where main assets 
include the energy-producer 
Weeks Petroleum, 10 per cent of 
BHP. and stakes in Pan continen- 
tal Mining and a coal venture. 

Mr Bond operates from Perth. 
Kke Mr Holmes a Court, and is 
his chief local rival 

His success in buying the Bell 
stake followed last month's bid 
by Sir Ron Brierley and Mr Kerry. 
Packer, another two of the" 
region’s most voracious business- 
men. for control of Bell 
Resources. The future of that 
joint assault could now be in 
doubt 

During 20 years Mr Holmes k 
Court, a South African-born 
lawyer, built an investment 


empire and a formidable reputa-- 
tion as a corporate raider. The 
press called him the Great 
Acquirer. 

However last October, aged 50, 
he suffered the biggest blow of 
his colourful career when the 
stock-market crash caught him 
unprepared. He became the Great 
Divestor, disposing of many 
investments at home and abroad. 

The crash destroyed his long- 
cherished ambition to control 
Australia's largest company. 
Broken Hill Proprietary, the steel 
and resources giant in which he 
had built up a 30 per cent stake 
worth more than AS4bn. 

Yesterday, after trying for six 
months to restore the finances of 
Bell and of his own private 
company, Mr Holmes a Court 
gave up. 

Mr Bond agreed to pay AS2.70 a 
share for his 19.9 per cent of Bell 
Group. The insurance commis- 
sion paid AS2.50 a share but both 
prices were well above 
yesterday’s closing market level 
Continued on Bock Page 
Lex, Back Page 


SIB shuts share dealing firm 


BY CLIVE WOLMAN 

THE SECURITIES and Invest- 
ments Board started its life yes- 
terday as the chief regulator of 
the new investor protection sys- 
tem by issuing a notice against a 
London firm of share dealers 
which in effect shuts it down. 

The firm. Eyas Securities, 
which has a team of telephone 
salesmen based in Southwark, 
south London, has been accused 
of s elling small investors shares 
in companies that were con- 
nected with it, without informing 
them of the connection. 

Eyas was ordered to stop trad- 
ing two weeks ago by the Finan- 
cial Intermediaries, Managers 
and Brokers Regulatory Associa- 
tion (Fimbra). one of the five new 
self-regulatory organisations. The. 
order was made after Fimbra 
inspectors discovered the firm 
was not keeping adequate 
records and not providing ade- 
quate protection of its clients’ 
money. 

However the SIB discovered 
Eyas was continuing to defy the 
Fimbra order and moved against 


the firm as soon as it was empow- 
ered to do so. Eyas had been 
granted interim authorisation 
under the new regime because it 
has applied for membership of 
The Securities Association, 
another SRO. 

Eyas is now prevented from 
carrying out any share transac- 
tions or investment business. 
This may prevent investors who 
bought shares from Eyas selling 
them again. Eyas has the right of 
appeal to the Financial Services 
Tribunal within 28 days. 

The SIB yesterday also pub- 
lished proposals for the organisa- 
tion of its controversial investor 
compensation schem e . 

Under the proposals, the 
scheme manager would be 
empowered to pay compensation 
to individual investors who have 
lost money through the insol- 
vency of an authorised firm, up 
to a maximum of £l00m per year. 
If the claims against the scheme 
exceed that amount, the pay- 
ments could be deferred until the 
following financial year, which 


starts on April L 

The scheme manager would 
borrow money to pay the com- 
pensation. He would then reclaim 
the money about five months 
after the financial year-end from 
other authorised firms in the 
same SRO. 

Each firm would have a maxi- 
mum liability to the compensa- 
tion scheme fixed by reference to 
its gross trading income in its 
previous financial year. The most 
controversial provisions would 
apply if the scheme remained in 
debt after extracting these maxi- 
mum payments. Then the man- 
ager would call for contributions 
from all tbe member firms of the 
other SROs. 

If the scheme subsequently 
recovers some of the assets of the 
insolvent firm, the money will be 
used firstly to pay back those 
investors who were not fully 
compensated. It will then be off- 
set against any other claims 
against the scheme in the year in 
which the recovery was made. 

Risks r emain. Page 6 
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surges 
e deficit 
drops to £250m 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


Fbr FT O a*™- fl w «r nr j. FT-SE too Index and UF /tows p/me I23C5& Sst* Nrrkn fteperu G*S» 123X1: IK Co mpany ,Vcn, D&ti 

fTtkr iitrlmg fan, teas I230M. C£Cs Chsrsd a: zs> per pee* d ioiszpra end 25p per mseue. cheap mu. 


THE GOVERNMENT yesterday 
reported a significant improve- 
ment in Britain’s trade position 
last month but as a result it faced 
a farther unwelcome rise in the 
pound’s value. 

Figures from the Department 
of Trade and Industry showed 
that the deficit on tire current 
account of the balance of pay- 
ments narrowed to £250m ho 
March from a monthly average of 
£800m in January and February. 
Exports recovered strongly after 
a sharp dip at tire start of the 
year, while imports showed an 
unexpected foil. 

Tbe extent of tire improvement 
surprised financial markets and 
tri^ered a surge in sterling’s 
value, in spite of sporadic inter- 
vention by the Rank of England. 
Gilt-edged prices also showed sig- 
nificant gaing. 

Yesterday’s figures appear to 
confirm that nffiHai data for Jan- 
uary and February were heavily 
distorted by the introduction of 
new customs procedures. 

DTI officials said the effect of 
the phanpas had been to exagger- 
ate recorded exports in December 
last year and to understate them 
in tire following two months. The 
department said it was now satis- 
fied that most of the distortions 
had surfaced. 

The Treasury, however, said it 
remained unconvinced that the 
£18bn current account deficit 
recorded in the first quarter rep- 
resented tbe true trend. It said it 
believed the figures should still 
be treated with extreme caution. 

In spite of the better perfor- 
mance in March, there has still 
been a sharp deterioration in the 
trade position since mid-1967. The 
average monthly current account 
deficit of about fSOOm since Janu- 
ary would imply a shortfall for 
the whole of this year of more 
than £7bn compared with the 
£l.7bn seen in 1987. 

The Treasury said it was stick- 
ing to its Budget forecast of a 
££bn deficit in 1988, but its efforts 
in recent weeks to brake ster- 


ling’s rise may reflect private 
concern that it is being optimis- 
tic. 

Tbe underlying trend in 
exports appears to confirm that 
tire pound’s appreciation is hit- 
ting overseas sides. Excluding oil 
and erratic items, the volume of 
exports fell by 5 Vi per cent in the 
latest quarter to stand Vi per cent 
below the levels of a year ago. 
Those figures, however, conflict 
with evidence from the Confeder- 
ation of British Industry, which 
points to buoyant export deliv 
eries. 

Import volumes also appear to 
have fallen in recent months, in 
spite of continued buoyancy of 
demand in Britain's economy. 
Excluding oil and erratics, 
imports were 2 % per cent lower 
in the latest quarter than in the 
previous three months, but 
remained 13 per cent higher than 
in the same period a year ago. 

In currency markets, the 
Bank’s intervention to brake ster- 
ling’s rise was described as mod- 
est The Bank is thought to be 
operating within intervention 
limits set by Mrs Margaret 
Thatcher, the Prime Minister, 
who is concerned about the 
expansionary effects on the 
money supply of sales of sterling. 

The Treasury insists it can off- 
set intervention's impact on 
liquidity by selling an equal 
amount of gilt-edged securities, 
but Mrs Thatcher’s advisers 
argue that there might still be 
some expansionary effect on the 
broad measures of the money 
supply. They believe the Trea- 
sury cannot guarantee that gilts 
are bought by tire same investors 
who have purchased sterling, 
leaving the possibility that inter- 
vention will still boost liquidity. 

Sterling closed 2 pfennigs 
higher at DM3J475 and finished 
at $18795, up 0-5 cents against a 
generally stronger dollar. The US 
currency was bolstered by expec- 
tations of rising US interest, 
rates. 

US leadhig indieators up. Page 2 
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Lagos airport 
closed by fuel 


price strikes 


BY MICHAEL HOLMAN, AFRICA EDITOR 


LAGOS International airport was 
closed by strikes yesterday as 
protests against the Nigerian 
Government's decision to 
increase fuel prices hit the dty 
for a second successive day. 

Union leaders, who have been 
defying a government ban on 
strikes and demonstrations, were 
due to meet government nffteiaiw 
in an attempt to resolve a grow- 
ing crisis which began in mid- 
AprlL 

At least six people were killed 
in the northern city of Jos during 
violent protests against a 3 per 
cent increase in the price of fueL 
Thousands of government work- 
ers in Kano State were dismissed 
when they stayed away from 
their offices, and the protest 
spread to Lagos on Thursday 
when bank and insurance staff 
went on strike. 

Security in government offices 
in the city, including Doan Bar- 
racks, headquarters of the mili- 
tary government of President 
Ibrahim Babangida, was tight- 
ened yesterday when other 
groups of workers stayed at 
home. 

At the airport, thousands of 
passengers were stranded as 
international and domestic 
flights were grounded. It was 
unclear whether the action was 
brought about by striking airport 
staff or by fuel shortages caused 
by a strike of lorry drivers. 

Many city residents were 
unable to get to work as bus driv- 


Moscow more strident 


as summit approaches 


BY QUENTIN PEEL IN MOSCOW 


THE SOVIET UNION yesterday 
stepped up its pre-summit propa- 
ganda with a new attack on US 
criticism of its human rights 
record, and a condemnation of 
Nato's {dans to modernise its 
short-range nuclear arsenal. 

A sharp increase in the temper- 
ature of Moscow's rhetoric was 
clearly dictated from the very 
top, coining after a debate on the 
state of pre-summit preparations 
at the weekly meeting of the 
politburo. 

A formal statement issued 
after the meeting called on the 
US to "abandon the attempts to 
impose its views and values on 
others." echoing tho fierce criti- 
cism of US ‘'sermons'' on human 
rights spelt out last week by Mr 
Mikhail Gorbachev when he met 
Mr George Shultz, the US Secre- 
tary of State. 

Yesterday the Communist 
party newspaper. Pravda, and the 
qlfirial news agency, Tass, went 
further, warning that the US 
campaigns on human rights, in 
particular, could sour the whole 
tone of the summit 

"Washington's policy of con- 
frontation and Interference In our 
internal affairs adds fuel to the 
lire of ideological bitterness and 
has a negative impact on Soviet- 
American dialogue,” Pravda said. 


It accused President Ranald Rea- 
gan of adopting "a spirit of impe- 
rial arrogance verging on inter- 
ference in our internal affairs." 

The theme of all the Soviet 
criticism is that the Reagan 
Administration has failed to 
change its old attitudes to match 
the Bnift m thinking in Moscow. 

"The Soviet leadership is pre- 
pared to undertake necessary 
efforts so that the Moscow sum- 
mit is marked by definite end 
major results," the politburo 
statement said. "This requires, 
naturally, a corresponding desire 
on the American side, its readi- 
ness to reckon with political real- 
ities, take into account the part- 
ner's interests, thoroughly- weigh 
out the measure of its responsi- 
bility and abandon the attempts 
to impose its views and values on 
others." 


Tass said the Nato defence 
ministers’ meeting in Brussels 
calling for further modernisation 
of nuclear weapons was a further 
example that "the US military 
high command appears not to 
have relinquished hopes of resus- 
citating its odious concept of a 
limited nuclear war in Europe, to 
which the signing of the Soviet- 
American INF treaty dealt a mor- 
tal blow." 


New Soviet mobile missile 


in service, claims US 


BY STEWART FLEMING. IIS EDITOR, IN WASHINGTON 


THE REAGAN Administration 
yesterday claimed the Soviet 
Union hod deployed its new 10- 
warhead 5S-24 strategic missile 
on rail cars, a move which Amer- 
ican arms control experts believe 
will make it more difficult to ver- 
ify the proposed strategic arms 
reduction agreement 
There are also reports of new 
problems ns Moscow and Wash- 
ington try to work out the details 
of the verification provisions 
agreed as part of the INF treaty. 
Although US officials say the 
problems are technical, arms con- 
trol experts here suggested yes- 
terday that they represent 
another reason for questioning 
whether the articles of ratifica- 
tion which would finalise the INF 


treaty will be exchanged at next 
month’s Moscow summit 


The treaty has yet to be 
approved by the US Senate. Sena- 
te leaders are expected to intro- 
duce It to the house next month, 
but precisely when Is uncertain. 
A small group of Republican con- 
servatives led by Senator Jesse 
Helms of North Carolina are 
expected to try to delay ratifica- 
tion. 


The disclosure that the "US no 
longer views the Soviet S8-24 
missile as experimental was 
made In the latest edition of 
"Soviet Military Power", the Pen- 
tagon's annual assessment of the 
strength of Moscow's armed 
forces. 


US leading 
indicators 


up 0.8% 
in March 


By Anfiwny Harris In 

Washington 


ers joined the protest Other wild- 
cat strikes were reported in 
Lagos factories, while commer- 
cial activity in Nigeria’s largest 
dty was paralysed by the cont- 
inuing bank strike. 

President Babangida. facing 
the most serious challenge to his 
authority since he took office in 
August 1985. held meetings with 
advisers and members of the rul- 
ing military council He has so 
fax made no public comment 

Latest reports from the north- 
ern state of Kano said that 
strikes have affected banks, hos- 
pitals, public transport and 
industry. 

According to the official News 
Agency of Nigeria, two senior 
officials of the country’s railway 
union were arrested on Wednes- 
day. An undisclosed number of 
labour leaders and what the gov- 
ernment calls "mischief makers" 
have already been arrested dur- 
ing a government clampdown 
that is proving ineffectual 

The Medical and Health Work- 
ers Union and one of the civil 
service unions have joined calls 
for a nationwide strike. 

Opposition to the fuel price 
increase jeopardises government 
efforts to reach agreement with 
the International Monetary Fund 
on economic policy. 

A renewal of the agreement 
with the Fund, which lapsed in 
January, is vital to the Govern- 
ment's economic recovery pro- 


The March Increase was 
almost exactly In line with 
market forecasts (and was in 
fact dominated by the perfor- 
mance of the rtutrkPta them- 
selves), and therefore had little 
impact on bond prices or 
exchange rates. 


The positive influences on 
the March indicator, apart 
from stock prices unem- 
ployment claims, were a 


an flwlrftfd goods, the rise in 
new bonding permits, and a 
rise both in the real money 
supply and in the price iff 
demand-sensitive raw materi- 
als. 


US draws up 
proposals to 
remove Noriega 


By Lionel Barber In 
Washington 


THE Reagan Administration 
has drawn up new proposals 
for removing Panama's strong- 
man General Manuel Noriega 
from power which may not 
require him to go into exile. 

Gen Noriega has yet to agree 
to the US plan, but Adminis- 
tration officials said yesterday 
they were "cautiously optimis- 
tic" he would step down. 

The Administration's ex pres- 

Ston of GODICS 

a barrage of congressional and 
press criticism of US economic 
sanctions against the Noriega 
regime which have proved 
ineffective darm»g)ny to 

the local economy. 

This week. Washington sig- 
nalled a tactical retreat by 
dropping demands that Gen 
Noriega step down as com- 
mander of the Panamanian 
Defence Forces and go into 
exile immediately. 

Instead, Washington has 
taken a more flexible line, sug- 
gesting that he merely resign 
his military post before next 
year's scheduled elections. The 
question of whether be leaves 
Panama is still open. 

But Gen Noriega would be 
allowed to retain foil mffitaiy 
honours and Ms personal for- 
tune - which runs into mil- 
lions of dollars, according to 
Congressional testimony and 
US IsteQUmce accounts. 

The Washington Post 
reported yesterday that the 
Administration had reached a 
"tentative deal" with Gen 
Noriega alter talks be t wee n 
him and a OS State Depart- 
ment envoy. 
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Earwigs per stern 


As Mcaiod fa our Merim Statement 1387 has toned out to bo a year of substantial reeovwy. Wb reached rectxd 
sales turnover _and record profit levels. Sales answer reached E20.7»n and profis lose BfiUSm. TWs represents a 
compounded four year grows? in sales of 34% axi an even more ancouragng annual 51 % increase in profits. 

The first quarter 0 < 1968 shows this progress co nte nting and ou outer books continue fa increase: 
TiwDkectereremaviconlWertatxiuiow future grpwm and prefcsfcfflty and our continuing tfiepoicteswhfcft hare 
resulted in Ws pafanrianee in 1987. Our confidence in the bAse enables us to recommend a final dividend of I25p 
per share payable fasharehoMore on the Register at 5 May 1988, which, ngaharwtfi me rtBrancMdendorassp 
pati fa Nowsmber. makes a total of 18p per share lor (he year (1986: tipper share). 

The abovo is an abridged vereion of iheGompan/sftdacoourts which tar the year ended 31 December 1987 haw 
been audited end received an uiquaBied opinion but not yet Bed with the Registrar of Companies. 
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French vote Mitterrand victor in TV debate 


BY IAN DAVIDSON M PARIS 


THE US Commerce Depart- 
ment’s index of leading indica- 
tors rose 08 per cent in March, 
according to preliminary esti- 
mates. At the same time the 
Index for the two previous 
months was revised upwards 
sharply to show a net rise of 
0.6 per cent Instead at a small 
toll of 0.2 per cent 


PRESIDENT Francois Mitterrand 
emerged the clear winner in the 
television debate on Thursday 
night which pitted him aqpiniBt 
Mr Jacques Chirac, his right- 
wing challenger in the second 
round of the French presidential 
ejections, according to an opinion 
poll conducted right after the 
broadcast 


The survey found that 32 per 
emit thought Mr Mitterrand came 
off best, against 24 per cent for 
Mr C hir ac. 


The new figure, and espe- 
cially the revision, inspired 
some bullish forecasts for the 
real economy, but did nothin g 
to remove c m a e ut fears that 
strong activity and soma accel- 
eration Of iTiflatiim will lead to 
a rise in interest rates. Riggs, 
the leading Washington hank, 
raised its own prime lending 
rate (ram 8h to 8*2 per cent 
yesterday, but there was no 
jwwwJiflte signed such a move 
from the money c en tre banks. 

"This is a dear signal that 
the econo m y will be stronger 
in the second half of the year," 
said Mr ADen Sinai, chief econ- 
omist of the Boston Co. Mr 
William Griggs, of Griggs and 
Santow, sain that the figures 
pointed to "continued healthy 
expansion" through the rest a 
the year. 

Growth estimates for the 
current quarter have been 
revised upwards because of 
strong figures far investm e nt 
goods and for motor output. 


To judge from their demeanour 
during the dphat*-, the balance of 
this verdict appeared to be 
shared by the two contestants. 
Mr Mitterrand adopted a tone of 
polite condescension, addressing 
Mr Chirac repeatedly as "Mon- 
sieur le Premier Minis tre", as If 
to underline the point that he 
was still President and ex pected 
to remain so; whereas Mr Chirac 
almost as consistently addressed 
the President as "Mr Mitterrand". 

Conversely, Mr Chirac 


appeared to assume defeat in the 
second round of voting an May 8, 
by constantly questioning the 
President an his policy. 

Neither candidate introduced 
any major new (dement into the 
policy debate, unless there was a 
slight hardening of Mr Mitter- 
rand's position when he was 
ggkpri about the immigrant issue. 
At all events, when he said that 
"of course” there ought to be a 
reduction in tbe number of immi- 
grants, Mr Chirac immediately 
commented, with a livid smite, 

that there appeared to be a 
rfiang p in Mr Mitterrand's posi- 
tion. 



FRENCH ELECTIONS 


'Tho main mrrmwTTt^ nf tension 

erupted over the violence in New 
Caledonia and the handling of 
the terrorist problem. On New 
Caledonia, Mr Chirac suggested 
that the violence of the Melane- 
sian independence-seekers had 
“as if by chance” been launched, 
on tim eve of the first round cf 
.voting with help from outside 


"and probably with internal com- 
- pHrities”. 

Mr Chirac was thus reiterating 
the insinuation made by one of 
his lieutenants earlier in the day, 
that the violence, in which four 
French gendarmes were killed 
and 28 hostages taken, had been 
inspired with the help of Mr 
Jean-Loois Bianco, secretary- 
general at tire Eiysee. 


ijrtw Mr Chirac implied that 
Mr Mitterrand had been lax in 

releasing terrorists; Mr Mitter- 
rand i mmediately returned the 
accusation with vigour. “I 
remember," he said, ^hfi condi- 
tions in which you sent Mr 
[Wahid] Gcnji baric to Iran, after 
having gypiatned to me, in my 

office, that the case against him 
was crushing, (red that his cam* 
.pheity in the assassinations in 
Paris at the end of 1986 was dem- 
onstrated." . . . 

Mr Chirac was obviously 
appalled by the damning implkar 
.tion of the accusation, and pro- 
tested at the discussion of a pri- 
vate conversation; he c hallen ged 
Mr Mitterrand to repeat his accu- 
sation, but he did not actually 
deny its truth in so many words. 

The worst moment of bathos 
/•amp when Mr Chirac rep ro ached 
Mr Mitterrand with having 
increased the VAT an dog- and 
cat-food. Mr Mitterrand retorted 
rtmt tWs inrw«Hu» had c o i n c i de d 
with a reduction in the VAT on 


food for human consumption. 

Political analysts in France 
question whether these televtekm 
debates have a significant effect 
on the outcome, os dedaons. On 
this occasion both candidates 
gave a predictable performance, 
with Mr Mitterrand constantly 
emphasising the longer form, Mr 

rhig w; Hnttnfring on to OQUBld . 

sons of the past jecurd of his 
government with that of its 
Socialist predecessor. At oil 
events, neither manmade. the 
kind of serious blunder which 
might overturn previous fore- 


• In New Caledonia; ope at the 
seven white settlers responsible 
for an ambush in December 1984, 
in which 10 independence sup- 
porters were killed, was found 
shot dead on Friday. The seven 
were acquitted last October by 
the court of assizes of Noumea, to 
fog indignation of toe Me lanesian 
population of New Caledonia and 
of critics of the right-wing gov- 
ernment in France. 


Labour unrest returns to the French industrial scene 


BY PAUL BETTS M PARIS 


TOMORROW’S May Day celebra- 
tions in Paris have more than 
ritual significance: they coincide 
with an upsurge in labour unrest 
after a period of relative somno- 
lence in the nrrim movement. 


For seven weeks, there has 
been a strike at Snecma, the 
state-owned aero-engine manu- 
facturer. Its workers are protest- 
ing against a 3£ per emit pay rise 
offered by the management, 
which yesterday announced a 
group loss of FFrS70m (£53.6m) 
for 1987 and warned of tbe severe 
financial repercussions the strike 


years. 

The company, which confirmed 
its recovery this month by 
announcing group profits of 
FFr2.65m, has provoked tbe rage 
of its French workers by offering 
a 20 centime rise on their hourly 
pay. The management says its 
offer involves an overall pay rise 
of &8 per cent, which is above the 
prevailing rate of reflation, and 
riaima the company, still in the 
throes of recovery, cannot afford 
more. 


was having on the company 
already hit by the week dollar. 


Michelin, the French tyre 
group known for its legendary 
discretion and paternalism, toe 
also been hit by labour unrest for 
the first tireg to more than 10 


Michelin workers, who 
launched their protest two weeks 
ago, have been marching in the 
streets of Clermont-Ferrand, tim 
home of Mldidin. and disrupting 
production. Attempts by the local 
prefect to find a c o m p ro m ise 
ffaiigfl thta week. 


There seems to a a certain 


common thread between the 
resurgence of labour unrest and 
the strong performance of Mr 
Jean-Marie Le Pen’s far-right 
National Front in last Sunday’s 
first round of the presidential 
elections. 

Both phenomena reflect broad 
anxieties about job security and 
unemployment in the country as 
a whole, but especially in regions 
faring industri al decline or radi- 
cal reconversion. These anxieties 
have also helped ftiel racist and 
xenophobic sentiments which 
have played into Mr Le Pen’s 
hands. 

The overriding concern over 
jobs has also been matched by 
grumbling at tbe grassroots over 
what many workers feel has been 
a decline in their purchasing 
power during the past few years 
of economic rigour and wage 


restraint But companies like 
.Michelin and Renault among 
many others, are now back in the 
black and union members feel 
that, after their sacrifices and the 
s weep i ng job cute of recent years, 
the time has come for a little 
reward. 

What has reawte matters more 
difficult both for management 
and tbe unions is that the latest 
actions have often been started 
by tiie rank-and-file. The latter 
have become increasingly disen- 
chanted by a union leadership, 
especially at the huge proCom- 
munist CGT confederation, which 
they feel no longer represents 
flwir Individual interests. 

The labour movement has also 
become less politicised; this has 
been encouraged by the increas- 
ing liberalisation and decentralis- 
ation of pay fixing in France. The 


employers’ federation no longer 
establishes a general norm for 
new pay rises. Wage folks axe 
taking place more and more on a 
company and indlvidiial basis. 


This has further undermined 
the traditional union leadership.. 
The CGT caused resentment 
awwipg many of-ite members by 

j mHiffiy urging tfiwn In vote for 

Mr Andre Lajoinfe, foe Commu- 
nist candidate, last Sunday. Only 
49 per cent of CGT members did 
so, and 38 par cent voted for Mr 
Mitterrand. accardmg to an opin- 
ion pdll this week. : 

Tim vote of the members of the 
reformist Force Ouvrifere union 
was even more Bi gnfficanfc 35 per 
cent voted for for Mr Mittenand, 
26 per cent fear the centrist Hr 
Raymond Barre, and 21 per cent 
for Mr Le Pen. 


Swedish deal breaks pay bargaining mould Israel raids 


BY ROBERT TAYLOR M STOCKHOLM 


A TWO-YEAR wage agreement 
was reached early yesterday for 
Sweden’s 350,000 white-collar 
workers in the public services, 
including nurses and doctors. 
The accord represents an impor- 
tant break in the more than 40- 
year-old centralised bargaining 
system. 


merit and labour market condi- 
tions. 


that it wifi mean increases in 
Vyfli taxation 


Following a rimifer deal for 
600,000 blue-collar public service 
workers just over a fortnight ago, 
it provides a major role for loral 
bargaining based on individual 


The total package means pre- 
tax pay increases of up to 15-18 
per cent for nurses and other 
workers in the public services 
who believe they have fallen 
behind in tbe wages league, par- 
ticularly in areas of acute labour 
shortage. 


Earlier this week the Govern- 
ment announced measures to 
dampen down the economy, 
which is becoming overheated, 
mainly because of the already 
high level of settlements — aver- 
aging 6 per cent - in the present 
.wage round. 


Yesterday's deal will add 
SKr43mCE390,000) to the employ- 
ers' wages bill and some local 
councils have already, warned 


However, the big increase 
negotiated for the public services 
Ib bound to add to inflationary 
pressures, though with a general 


election due in September no fur- 
ther direct action is likely to be 
taken to restrain personal con- 
sumption until foe late autaimn. 

Many union leaders are con- 
cerned at the effect of tim new- 
style public sector deals <m their 
traditional commitment to 

pall/iw ii iila bar gaining , hmaH m 

the principle of wage equality 
and one rate for a job. But the' 
increasing fragmentation in 
Swedish collective bargaining 
has been gathering speed in the 
private sector for some time. .. 


villages in 
S Lebanon 


By Andrew Whitley 
to Jim— Inn , 


GE plans I£ 30 m 
expansion in 
Irish Republic 


Foreign groups see little hope 


By Kloran Cooke In Dublin 


of reversing Brazil mines move 


BY IVO DAWNAY IN RIO OE JANEIRO 


GENERAL ELECTRIC has 
announced an I£30m (£2S.6m) 
expansion plan for its operations 
in the Irish Republic. GE Supera- 
bcasives Ireland, a subsidiary of . 
GE of the United States, will be , 
enlarging its facilities at its! 
industrial diamond plant in i 
North Dublin and creating 200 1 
additional jobs. 


The c o mpany said that grow- 


ing worldwide demand for its 
products, particularly from the 
mining sector, had meant that 
further expansion wbb necessary. 
General Electric at present 
employs more than 700 people in 
the Republic. 


Armenian broadcasts 


Soviet television yesterday began 
broadcasting in the Armenian 
language to Nagorno-Karabakh, 
whose population sparked unrest 
in February by seeking to with- 
draw from the Azerbaijan repub- 
lic and join neighboring 
Armenia, AP reports from 
Moscow. Moscow last month 
turned down the demand, i ns tea- 

riimnnniiring s p lan to improve' 

the life of the region. i 


FOREIGN mining and ofl explo- 
ration companies in Brazil said 
privately yesterday that they see 
little likelihood of reversing the 
Congress’s dramatic decision late 
on Thursday to take their activi- 
ties into Brazilian hands. 

The mining vote - 343 in favour 
to 126 against - came when con- 
gressmen sitting as a constitu- 
tional assembly were debating 
clauses in the chapter devoted to 
Brazil’s new econo m ic order. 

It was swiftly followed by the 
approval of a clause halting tire 
licensing of any new risk con- 
tracts for oil exploration by for- 
eigners. though existing con- 
tracts are to be honoured until 
they expire. 

The Congress refrained, how- 
ever, from forcing foreign petrol 
distribution networks to be sold 
or ceded to Brazilian nationals. 

Only one opportunity remains 
between now and the completion 
of the country's new constitution, 
possibly in June, to have the 
clause removed In tbe final run 
through the draft. 

If thiR, as is expected, does not 
occur, foreign companies will 
have five years to conform to 
new l egisla t ion now to be pre- 
pared. 


little help is expected, further- 
more, from the Government of 
President Jose Sarney. 

Though the Administration has 

publicly d eclared itself In favour 
of foreign ca p i t al investment, all 
its efforts are now being concen- 
trated on ensuring that clauses 
on transition anangements give 
President Sarney a five-year term 
of office. 

Mining industry executives 
were yesterday pooling over the 
exact definition of “a Brazilian 


company of national capital* 
which alone will be allowed tc 


which alone will be allowed to 
explore for. or extract minerals. 

This, according to earlier 
approved constitutional douses, 
is a company "whose effective 
control is permanently under tbe 
ownership, directly or indirectly, 
of individuals ilnmirilnH and resi- 
dent in the country". 

Effective control, it adds, is 
defined as a majority of tbe vot- 
ing capital and the exorcise. de 
facto and de jure, of decisive 
powa* to manage its activities. 

Hopes that foreigners with per- 
manent residency rights in Brazil 
could qualify tinder this defini- 
tion are unlikely to be realised 
when enabling legislation Is 
drawn up by Brasilia’s highly 


nationalistic bureaucracy. 

Several foreign concerns are 
understood to hope, however, 
that the terms of their joint ven- 
tures in B razil wiD exempt them- 

Foreign mining companies 
active in Brazil include Billiton, 
the Royal Dutch/Shell subsidiary, 
BP and RTZ of the UK, Alcoa and 
Utah of the US, Ferteco of West 
Germany, WMC of Australia, 
Inco at Canada and Anglo-Ameri- 
can and Gencor of South Africa. 

The latter three companies are 
understood to be among those 
who believe their minority share- 
holdings may allow them to can-' 
tinue their present activities 
unchanged. 

Reactions to the congress decir 
fiaon have been predictable. White 
the left and other nationalist 
groups are jubilant, advocates of 
competition and increased for- 
eign investment are devastated. 

One Brazilian exploration man- 
ager of a foreign-owned company, 
witDeSSi&g the vote, mid? ■‘ Min - 
ing has pnrfpd in Brazfl." 

W hile this is dearly an exag- 
geration, most industry experts 
are convinced that exploration, 
activities are certain to 
drastically as foreign interests 
suspend investment. 


ISRAELI TROOPS, backed by 
helicopter gunshipo, raided vil- 
lages in southern Lebanon yes- 
terday, following two cross-bor- 
der incursions this week by 
Palestinian guerrillas, Combat 
aircraft also mounted mo(k raids 
on targets m the BakasTyaUey, 
near the Syrian bortto. -- 
' Meanwhile, Greek police have 
detained 'an Israeli suspected cf 
atte mp ti ng to kill a Palestine lib- 
eration Organisation . official On 
several occasions over tbe lost 
year, Athens has been toe scene 
of assassinations, attributed to 
the Israeli secret service. 

The state-run Israel Radio said 
yesterday ton* a man identified 
as Mr Yitzhak Farabri, detained 
at Athens airport an Thursday, 
had been visited by an Israeli 
consular nflwai. 

Mr Farahri. was traced by a 
rented car identified by the PLO’s 
first secretary at its Athens mis- 
sion, Mr Ismat Sabri, as that 
being driven by nonuple who had 
apparently been watching his 
house. 

In Lebanon, where t ension is 
reported to be grow ing in antici- 
pation of a trig Israeli reprisal 
raid, two wiflHjatnen from the 
Israeli-backed South Lebanon 
Army (SLA) were kflted yester- 
day when their armoured vehicle 
ran over a bmdmlae. . 

The SLA also toed mortars toa 

two-hour exchange of. fire with 
guerrillas a rou nd tto vfllagB of 
Haddata. north of -the Israeli 
"security zone". .... _ 

In a jabft operafom with the 
mainly fihrfgt&m SLA, more than 
100 Israeli troops were said to 
have raided some 14 villages m 
the eastern sector, af the seemtty 
zone, apparently in search of 
those behind last week’s border 
TTrffliraHfwiM. Lebanese security 
sources were quoted.hy to? 
ters news agency as Baying that 
25 people were . detained. 


London talks mark push for Angola peace 


AGREEMENT by the four coun- 
tries most closely inv olve d in the 
Angolan dvU war to hold talks in 
London next week marks a major 
new attempt to explore the possi- 
bility at a n e go tiat ed end to the 
13-year conflict 

The c botne of r/mHnn as a neu- 
tral venue follows eight months’ 
fierce fighting in the Angolan 
bush, and much diplomacy 
between the sup er powers, Pre- 
toria and Angola. 

Cuba, whim has 40,000 troops 
fighting in support of the Soviet- 
; backed Angolan government’s 
1 Fapla forces, against South Afri- 
can-supported Unite rebels led by 
Dr Jonas Savimbi, has been 
watching from the sidelines. 

The death tins week of Briga- 
dier-General Cruz Bouraac, 
Cuba's deputy minister for arma- 
ments, and 25 other Cuban offi- 
cers when their plane was mis- 
takenly shot down by 
Cubanmanned missiles in 
southern Angola, dramatically 
underlined the cost to Cuba. 

Diplomats estimate some 10,000 
Cubans have been killed or 
injured by war, accident or dis- 


BY ANTHONY HOBMSON Of JOHANNESBURG 


ease since a Cuban expeditionary 
Race was first airlifted to Angola 
by Soviet troop planes in support 
of the Marxist MFLA faction In 
October 1975. 

In return, Cuba, whose domes- 
tic economic crisis is reflected in 
its inability to service its S3bn 
foreign debt despite heavy Soviet 

subsidies, is believed to receive 
around $40Gm (£210m) arnmaffy 
in hard currency for the upkeep 
of its contingent, whose "interna- 
tionalist" duties overseas help 
alleviate a chronic unemploy- 
ment pro blem. 

The loss of so many Cubans in 
one incident coincides with the 
inconclusive end to eight months* 
bloody lighting in southern 
Angola. 

What drphxnals see as signs of 
a "new fluidity" on the diplo- 
matic front is partly a reflection 
of tbe stalemate on the ground. 

Two crucial unknowns are the 
degree to which Prrtoria is pre- 
pared to trade a Soviet/Caban 
withdrawal from Angola for ind^ 
pendence in neighbouring Nami- 
bia (South-West Africa) under tbe 
terns of UN Resolution 435, 


which calls for elections under 
UN supervision; and whether 
Moscow is prepared to be as flexi- 
ble over Angola as over Afghan- 
istan. 

Two months ago. General Mag- 
nus Malan, South Africa’s Minis- 
ter of Defence, proposed an 
Afghan-type solution Anting to a 
“free, neutral and son-aligned" 
Angola under a coalition g ov e rn- 

_ Moscow responded with irrita- 
tion to the South African offer, 
which it perceived as a crude 
attempt to “play the Soviet card” 
against Washington ami embar- 
rass Moscow in the Third World 
by implying that the Soviet 
Union might do a deal with Pre- 
toria which would mirtermine Its 
African National Congress 
South West Africa People's 
Organisation proteges. Swapo is 
the guerrilla organisation fight- 
ing for Namibian independen c e 
from bases in southern Angola. 

Western diplomats question 
the parallel between Afghan- 
istan, where Moscow suffers 
direct losses of troops, and 
Angola, where the fighting is 


done by proxy and arms supplies 
are largely financed by dollars 
from Angolan oil sales to the 
West 

Despite these reser vati ons, the 
South African military, who have 
long dominated domestic policy- 
making on the Angolan question, 
believe Moscow is the key to a 
solution of the conflict. 

Pretoria’s str o n g su pport for 
Unite throughout tim past right 
months was intended above all to 
demo n strate that Pretoria, allied 
toUmta, was ahle to deny victory 
indefinitely to the MFLA. 

Units, backed by at least 8JU0 
South African troops, long-range 
artillery and tanks, halted 
Fapla's onslaught on Unite's 
southern stronghold of Mavinga, 

Tbe Soviet Union continued to 
pour in military equipment. 
Fapla suffered heavy losses, 
nearly 5,000 men and up to &bn- 
worth at the latest Soviet equip- 
ment, according to Pretoria. 

Biit Fapla, reinforced by 
Cubans, put up a stiff resistance 
and made dear that South Afri- 
can forces laced politically risky 


losses if they a dv anced beyond 
the besieged Fapla forward base 
and airstrip at Cuito Cuanavate. 

The question now Is whether 

the mooted return to the pagotia- 
ting table will .show a greater 
w illingness for compromise 
among all sides thaw earlier, 
unsuccessful attempts. 


raUNGML TIMES 


MUd bf the FiSMdBl Uteri 

(Kan»c) LfcL, Fraakfkn Bnncft, «J«- 

ty fijfaao, FriakfaH/Msfa, 

“4, ft* nrrrtio of Ac Soar! rfUfars- 
JHL *. Briar, BAF. McOo*. 
g-T-S- Dnr, MC Cm DJEJP. 

Ww. Lttttto. Printer Pnritfarter 
SMriHMkMdMMrill t Frank- 

fert/Mria. RotoMibfc Mum C J>. 


IkKricU 


Ina EC4P 4BY.I 

M, imffiri 




■p ri «( Naw York NY ari m ritf- 
6 ob} EuXug offices. POSTMASTER, 
*ri rtea ek aage tae FINANCIAL 
TIMES, 14 Cm Sfitfc Street, Not 
Y a*. NY 1002. 


.•ti*"' 


W a "‘. 1 








Secre 






1 - 

£vv'. V:a 


4C‘- 


Nj-." 


M.C 

%ll,‘ 






is'!.' 


..*1 



i/vi: :i 


I 


$ 

$ 

■■OH 


07 


Si 

S , 

' v ' .4 






o-‘-i 


■"• s 
JVi; 


■J M 

C V 


Ijjfg cj 
r, r» 






d< 

] 

m 




IT 1 


•v >■ / 

*’ f 


i $ 


«I4- 


Financial Times Saturday April 30 1988 

OVERSEAS NEWS 


UK NEWS 



TH* UN».-£r.: r 




lliA/tRY 


ACC. NO. 


CLAS*. _ 

BATE 




premier calls general 
elation for July 24 


. g«flana > Pr^^MlnfertCT. Prem 

pjsmanonda,. who was to have 
^feced a partiamentary no-confi- 


wmounced a general election tor 
i?ly M,.Heitfer reports from 


democratic process" 

Members of some political par- 
ties had refined to respect major- 
ity opinions or resolutions passed 
by their party colleagues, the 



controls on toe counterfeiting of 
books, cassettes, and videos. 
Washington threatened to retali- 
ate by withdrawing trade privi- 


Thls had “obstructed normal 

„ - -- — «— — ™«r— political processes under our 

ooas earuttr yesterday from 1© democratic system and seriously 
caiJtnfit Tnirusters who said fhey implied the country’s adminis- 
Quitting to give him room tration and development 1 '. 


his 


for manoeuvre to 

port in advance of the 
deuce vote. 

... The tffssotation of Parliament 
and new elections were 
announced after Got Pram 
t an andfence with King Bhumibol 

Adulyadef- • . 

A royal decree read on radio 
stations said Gen Prem had toW 
toe king that since the last gen- 
eral election In duty 1986, “many 
-political parties’, have failed to 
function according to the normal 


Gen Prem said it was therefore 
thought appropriate to dissolve 
Pa rliam ent arid rail a genera l 
election. 

The latest crisis was prompted 
by a parliamentary vote on 
Thursday in which 31 rebel mem- 
bers of the Democrat Party, toe 
biggest group in the four-party 
ruling coalition, voted against 
tire Government 
The issue bad been a sensitive 
one - whether to accede to pres- 
sure from the US and tighten 


to the first reading of the bill 
in November, Democrat Party 
members had also rebelled 
threatening to bring down the 
Government 

Gen prem, 67, a retired general 
who has won respect as an 
unflappable figure campaigning 
against corruption in Thai politi- 
cal a nd Hmiwrciiil Hffe , has sur- 
vived two coup bids and an assas- 
sination attempt while in office. 

Officials say that Gen Prem 
who has been In office since 1980, 
has maintained throughout the 
trust of most of the army and of 
the King, which is crudal in a 
c ountry where the constitutional 
monarchy holds immense sway. 


J apan, US patch rift in ADB 


BY RICHARD GOURLAY IN MANILA 

JAPAN, and the US yesterday the US, with which it is equal 
papered over differences tnsMn 
the Asian Development Bank, the 
- regtai's mnWiateral aid Jnstiteh 
ttah, concerning Tokyo's request, 
to increase its voting share, m an 


effort to concentrate on -the 
bank's chronic problem of stag- 
nating lending. 

- Separately, official observers 
from the Soviet Union w mfi mied 
that Moscow is-seeking member- 
ship of the 47 -member iwnir . — 
and has received, a diplomatically 
cool reception - while Taiwan 
continued to protest against toe 
name “Taipei, China” by which 
the ADB has. chosen to rail ft in 
its eagerness to allow both “Chi- 
nas" membership. 

For the first time, Japan for- 
mally asked tor a special increase 
in capital to bring- its voting 
share back to the level it enjoyed 
before China joined in 1966. 

But in a significant dimb-down 
from its position a year ago. 
Japan dropped a demand that ft 
should have a bigger vote than 


largest shareholder, because 
Tokyo contributes' much more 
resources to the bank: 

Japanese officials said they 
wanted to cooperate with the US. 
despite Washington's insistence 
that it will match any special 
capital increase, in order to main- 
tain parity of voting rights in the 
ADB. 

The US is anxious not to allow 
Japanese supremacy, however 
snail, in a region where it con- 
siders it has an equal strategic 
and eoopondc Iwftar pgt 

Politics dominated the meet- 
ing; pending the results of a cru- 
cial external review to be pub- 
lished early next year, which will 
determine how the bank should 
change to meet the changing 
needs of the region’s developing 
countries in the 1990s. 

However, Japan’s ariegate- Mr 
Satoshi Samba, Governor of tote 
Bank of Japan, called for more 
lending Involving “programme 


tending" (conditional cm the dis- 
mantling of a borrower’s eco- 
nomic p ol icies that, distort effi- 
cient development), more 
emphasis on private-sector devel- 
opment more tarimfeal assis- 
tance grants so that borrowers 
can create more tending opportu- 
nities. 


The proposals brought Japan 
broadly in line with the demands 
made by a number of other tend- 
ers, disillusioned by foiling rates 
of loan disbursement. 


The Soviet Union, through its 
observers, it was ready to 
join the ADR However, it said it 
would apply only after studying 
how much it would have to con- 
tribute as a donor-member and, 
more importantly, how an appli- 
cation would be received by other 
members. 


The US is likely to oppose such 
a move, as are Japan and a num- 
ber of other tender members, who 
question what Moscow could 
bring to the institution. 


Rob to overhaul 
government 


PRESIDENT Roh T*e Woo plans 
a major overhaul ofhis govern- 
ment and parly. 'Which test its 
parliamentary majority lirastnn- 
efectfon setback his aides 
AP. reports from 


President Roh plans to replace 
several aettiorcahfaet and party 
officiate -to .apportion -hSaam, for 
; Ah0 election doteat und .to.^ivh 
■ * b w fftpWnntte* a ynam n yvto 
, ale image, the aides nU. . 

The changes in thtr Govern- 
ment and the D emocratic Justice 
Party- are expected to come as 
early as not week, they added. 

. : One alde said the reorganisa- 
tion wouMb* “extensive", affect- 
tog presidential advisers and cab 
•toet posts. •; 


Two die as Jayawardene 
wins councils majority 


PRESIDENT Junius Jaya war- 
dene's United National Party won 
a majority of seats on four new 
District Councils in violence- 
marred elections, the Election 
Commission announced yester- 
day, AP reports from Colombo, 
i • Two people died and two were 
injured owing balloting on 
Thursday, which was boycotted 
by most maim: opposition groups. 

Final results tor the 155 seats 
In tow districts showed President 
Jayawardene’s party with 88. the 
United Socialist Affiance with 64 
and the Sri Lanka Moslem Con- 
gress with three. 

The president’s party has not 
lost an election since 1977, when 
it came to power with an unprec- 
edented majority In Parliament 


New watinmii elections are sched- 
uled fin: December, and presiden- 
tial polls must be held before 
February 1989. 

The elections to the country’s 
new District Councils were boy- 
cotted by 12 of the country’s 
opposition parties, includicg the 

■Sri Lanka Freedom 

had insisted on 
first 


tns 


A policeman and a voter were 
led an 


killed and a railway station was 
burned to the ground during 
Thursday’s polling, Colombo 
police said. 


Two other people, a United 
National Party candidate and a 
Socialist party worker, were 
injured, police said. 


Singapore 

warns 

foreign 

press 


John Griffiths on a motor industry scheme to be funded by the BES 


Revving up a sports car challenge 


By Roger Matthews In 
Singapore 


THE SINGAPORE GOVERN- 
MENT has warned the foreign 
press, foreign powers and over- 
seas interest groups not to inter- 
fere in the country’s domestic 
policies. It claimed the foreign 
press was waging an “hysterical 
campaign” against it 

The warning came following 
further controversy over an 
alleged Marxist plot which in 
May and June last year ted to the 
arrest of 22 people under the 
Internal Security Act The act 
allows for ind efini te detention 
without trial. All but one were 
released by December because 
the Government was satisfied 
they were no longer a security, 
threat. 

However, on Monday last 
week, nine of the former detain- 
ees issued a press statement 
denying they were involved in a 
conspiracy and claiming that 
they had been maltreated during 
the initial stages of their interro- 
gation. Eight of the nine were 
promptly re-arrested, together 
with a lawyer who had been act- 
ing for thprn 

The Government has now pro- 
duced sworn statutory declara- 
tions by the detainees in which 
they partially or fully withdraw 
their allegations. These were 
immediately rejected by the fami- 
lies of those in detention. 

In a statement yesterday, they 
said: "We reject the statutory dec- 
larations based on the fact that 
our loved ones were, for 10 days, 
and are still, at the mercy of their 
interrogators and denied access 
to family and i*» g»i counsel. 

“We maintain they are inno- 
cent and riomawi their immediate 
and unconditional release.” 

The Government said that its 
plan to hold a commission of 
inquiry into the allegations of the 
detainees had been dropped as a 
result of their statutory declara- 
tions. It added that anyone seek- 
ing subsequently to give a differ- 
ent version of a statutory 
declaration was liable to criminal 
prosecution. 

However, the Government does 
not believe it has yet discovered 
what it described as the prime 
movers of a plot to discredit it in 
what may be an election year. 


A CHALLENGE to Porsche and 
Lotus will be thrown down at 
this year’s motor show at Bir- 
mingham. A small group of busi- 
nessmen and engineers is hoping 
I to announce an exciting sports 
car - and, via the Business 
Expansion Scheme for private 
investors, to raise £200,000 to put 
it into production. 

The car has its origins in toe 
AC ME 3000, an unsuccessful 
design which dates back at least 
a decade. It never reached, full 
production and was finally sold 
off by AC Cars (Itself now owned 
by Ford) to a Scottish concern 
which went into receivership 
before the car could be produced. 

The specialist sports car busi- 
ness is notorious for bankrupt- 
cies. In that light, the track 
record of the ME 3000 ordinarily 
would attract the same sort of 
investment advice a securities 
house once gave about the £80xn 
De Lorean sports car project; 
'Put it into wine and women 
instead - you'll get the same 
ret u rn and nave a lot more fun.” 

Yet over £400,000 has already 
been raised, partly uiater a BES 
shares subscription scheme. And, 
Mr Jim Capolongo, Ecosse chair- 
man , insists, there is no doubt 
that the car will materialise and 
that the Ecosse Car Company 
itself will be a commercial suc- 
cess. 

If the name of the Ecosse chair- 
man spurns vaguely familiar, it 
should. 

Mr Capolongo, 53, was presi- 
dent of Ford of Europe until 1984 
and the man responsible for 
bringing the Fiesta development 
programme to fruition. 

Managing director is Mr David 
Ha cMnsp.il , 43, former Ford of 
Europe overseas marketing and 

Special prn gr a Tmraa manag er 

t parting the wfrwrical develop- 
ment of the car is Mr Aubrey 
Woods, former chief designer and 
technical director of motor rac- 
ing’s BRM, and latterly a consul- 
tant on a number of vehicle pro- 



Fnnn left: Ecosse managing director Hr David BarJrinspn, chair- 
man Mr Jim Capolongo and technical chief Mr Aubrey Woods 


jects for, among others, 
Volkswagen and BMW. 

Mr Capolongo acknowledges 
that after the De Lorean debacle, 
illustrious names from the estab- 
lished motor industry are a some- 
what devalued currency in terms 
of attracting investor interest in 
sports car projects - even if the 
total £740,000 funding for the 
prefect is rather less than 1 per 
cent of the total amount swal- 
lowed by De Lorean. 

For that- reason toe business 
plan drawn up by Mr Capolongo 
and his colleagues deliberately 
sets modest targets in terms of 
sales and production to accom- 
pany what they clahn is modest 

financial 

The company should be able to 
break even on *nnnai sales of 100 
of the £18,000 sports cars, have 
adequate profits at 200 and be 
“extremely profitable” at toe 500 
a year which is the ceiling envi^ 
aged for the short-term future. 

Ecosse says they have 60 provi- 
sional orders, production will 
start eariy next year and a dealer 
network is already being set up. 
It hopes to break through the 
500-a-year level at the end of the 
third year of production, reach- 
ing nearly 700 by year five. 


Mr Capolongo identifies a num- 
ber of factors which he says sepa- 
rates Ecosse from the usual run 
of small specialist sports car pro- 
jects. 

Mr John Parsons, Ecosse mar- 
keting director, another ex-Ford 
executive and the originator of 
the project, bought the assets of 
the faQed AC (Scotland) company 
and the rights to the car two 
years ago for £300,000. About £lm 
had already been put into the 
car’s development, which was 
almost complete. Although the 
car is being chang ed considera- 
bly, much of the expensive devel- 
opment work has been funded by 
the collapsed company’s inves- 
tors. 

What killed the Scottish con- 
cern, as so many other spurts car -heads. 


Knebworth in Hertfordshire. 

The approach is by no means 
as outlandish as it sounds, and is 
used by Ford and other manufac- 
turers. All 200 of the Ford RS200. 
a £50,000 mid-engined “supercar” 
launched by Ford several years 
ago were built not by Ford but by 
Reliant Motor Company at its 
plant in Tamworth, Staffordshire. 

According to Mr Rac kins ell. 
about half a dozen companies are 
tendering to build the Ecosse. 

Given the corporate cultural 
background of Ecosse's manage- 
ment team, it is not surprising' 
that precise costings are at the 
top of the list of priorities. 

The car has the same power- 
weight ratio and performance as 
Porsche’s ISOmph 944 Turbo, the 
company says. Three quarters of 
its cost, excluding assembly 
labour, is made up of bought-in 
components. Engines and trans- 
missions, to be supplied by Fiat 
on a fixed-price basis for toe first 
12 months, are based on those 
used in the lanria Thema Turbo 
2-litre saloon, although with 
higher power output. 

Mr Capolongo concedes that 
Ecosse is essentially a Ford “old 
boys” affair brought about by 
John Parsons and for which he 
can think oF no precedent. 

What makes toe venture even 
more unusual is that most of toe 
senior directors are running busi- 
nesses of their own and providing 
■their services to Ecosse under 
contract, eliminating many 
employment formalities and over- 


ventures, says Mr Capolongo, 
was the large investment made 
in acquiring and equipping a fac- 
tory to build the car. Carrying 
such a high overhead, with no 
cash flowing, is the ciarate disas- 
ter recipe, he says. 

Ecosse's solution is simply to 
contract out production of toe 
entire car, leaving as its principal 
overhead a small product design 
and develop ment, administration 
and marketing facility, based at 


Mr Capolongo, for example, 
who will be nonamenttve chair- 
man on a re tainer , is chairman 
and major shareholder in Bilcor 
Plastics of the US, a large GM 
components supplier and chair- 
man or director of several other 
US companies. He says that he 
left Ford “mainly because after 30 
years I wanted to shake off the 
‘golden handcuffs’ and do the 
entrepreneurial thing on my own 
account” 


Cambridge 
GEC lab 
shelved 


By Peter Marsh 


‘No agreement’ In 
US-Taiwan talks 


-US trade negotiators ended four' 
days’ talks in Taiwan yesterday, 
saying they had reached no 
agreement on copyright, tariff 
cuts and access for US financial 
institutions, Reuter reports from 
Taipei. 


The US said discussion of a 
copyright agreement had been 
disappointing, and accused 
Taiwan of lagging in protecting 
intellectual property rights. 


Indo-Pakistan border is the front line of a new, undeclared clash 


Secret war of the ‘killing zones’ 


BY JOHN ELLIOTT, HEAR AJNALA, IN THE PUNJAB 


PILLAR 68-4 s p yram id 
of concrete almost hidden by 5ft- 
Mgh sirkanda or elephant grass. 
One one ride are the tetters BSD. 
on the other PAK. 

In toe distance, across a flat; 

. lightly wooded landscape, lies 
Pakistan, with SOR-Ugh lookout 
towers and border posts. A few 
yards behind, on Indiansoff is a 
- flattened area where two Pakis- 
tan tender guards allegedly died 
in a gun battle two weeks ago. 
y TffiS pffiar, m&riting a point In 
:the Punjab oti the open zte-za g 
border between India and Fakir 
Stan, is the front .Une of a new . 

and undeclared war being fought 
under cover of darkness between 
the border guards of .toe two 
countries. In 2965 and 1971 fftOr 
scale wars took, placa on toe 
same territory, both won by 
India. 

: -Bach nbtot, somew h ere along 
the 849-mile border .running 
■ through the Punjab. smugclers 
by to feny gram and ammunition 
C remft^ an exfrw gbte 

fiSKacwsw Ptitirtaa-qf brtp- 



AT LEAST 27 people were 
killed by Sikh extremists In 
the north Indian state of Pun- 
jab yesterday, bringing toe 
death toll for the month of 
April to over 330, writes John 
Elliott. 

Two of the most extreme 
groups fighting for an indepen- 
dent state called KhaKstan yes- 
terday acknowledged responsi- 
bility for several of the 
kflUngs, which took place in a 
series of separate Incidents. 

The groups were the Khalls- 
tani Commando Force and the 
BUndranwale Tiger Force of 
Ehalistan, which the Indian 


Government claims have 
direct linkq with the Pakistan 
Government 

There has been a rapid esca- 
lation of killings in the Punjab 
daring April, when the 
extremists have successfully 
disrupted a peace initiative 
launched two months ago by 
Mr Rajiv Gandhi, India’s 
Prime Minister. A total of 549 
people were lulled in toe first 
three months of this year. 

Yesterday, a woman was 
injured during an exchange of 
fire between extremists and 
security forces at the Golden 
Temple in Amritsar. 


President Zhc ‘Jihad’ 
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and by using its Pakistan Ranger 
border guards and a Field Intelli- 
gence Unit to help the smugglers, 
5,n>y*nny Pakistanis as well as 
Sikhs, to crass the border. 

Pakistan admits two-way 
smuggling of gold, heroin, 
whisky and guns is taking place 
- as it has done ever since toe 
erratic border line was first 
drawn by the Radcliffe boundary 
commission when the two coun- 
tries became independent and 
in 1947. 

resolutely dentes that 

ft or its agencies are actively 
involved . India is finding it diffir 
cult to produce concrete proof ol 
anything more than smuggling, 
but it accuses Pakistan of brain- 
washing. training and sending 
bacMom£ft at least 450 extrem- 
ists intbe past fow years. It says 
Pakistan encouraged the most 
extreme Khalistanl groups to 
firm ad umbrella Panthic Com- 
mittee, aw that if allows extrem- 
ist teoders to meet and plan tac- 
tics iriPaKsten, 


that in toe district of Amritsar - 
which accounts for about one- 
third of the major terrorist areas 
along the border - 42 AK47 
assault rifles and 12,000 rounds of 
ammuni tion have been seised in- 
the past month, along with two 
rocket launchers, 14 rockets, 45 
other pistols and rifles, and 50 


Heated AK47 assault rifles have 
been, obtained in largo numbers 
by the Sikh extremists, along 
with a email number of RPG 
rocket launchers. According to 
2n£an intelligence officers, most 
of- the weapons have been 
siphoned off to Pakistan from 
suppUee destined for toe Afghan 
MujahhteSD guerrillas. 

Indian security officers claim 


Now India is about to start 
building a total of 63 miles of 
barbed-wire fencing, 9ft high and 
10ft wide, 150 yards back from 
the border in key infiltration 
areas such as that around Pillar 
€84. Other obstacles will include 
flares lit by trip wires and sharp- 
ened bamboo stakes sticking out 
of the undergrowth. There will be 
closely-guarded gates to give 
access both to border patrols and 
to farmers who in some areas cul- 
tivate crops and graze cattle right 
up to the border pillars. 

"We will use the fence and 
obstacles to channelise the 
intruders to where we want them 
and can destroy them.” says Mr 
VB. Sirohi. commander of toe 
Border Security Force in the dis- 
trict of Amritsar. Indian intelli- 
gence officers call the proposed 
gates “lolling zones". 

The building of the fence and 
the newly-aggressive fighting 
talk of the Border Security offi- 
cers, who command 24,000 men in 
the Punjab, marks a turning 
point in India's attitude to the 
Infiltration from Pakistan. 


Till recently, India has 
assumed that Pakistan has 
merely been trying to destabilise 
Punjab by helping toe Khalistan 
Sikh extremists. The AE47s have ; 
been used to escalate violence in 
recent months, enabling extrem- 
ist groups to undermine a peace 
Initiative for the Punjab 

Now, however, there is a suspi- 
cion at top levels In the Indian 
government, so far only whis- 
pered. that Pakistan may have 
bigger plans to help to build up a 
major insurgency in the Punjab 
which would enable toe extrem- 
ists, helped by Pakistan infiltra- 
tors, to block toe In dian army's 
only supply routes to toe sensi- 
tive northern state of Jammu and 
Kashmir which is disputed terri- 
tory between toe two countries. 

Following remarks made 
recently by President Zia ul-Haq 
of Pakistan, India expects a 
major attack this summer by 
Pakistan on the remote 20,000ft 
Kashmir glacier of Siachen. 

President Zia was reported ear- 
lier this year to have called this 
battle, which has been continu- 
ing intermittently for four years, 
a Jihad, or holy war, which in a 
Muslim country such as Pakistan 
is a word that cannot be used 
Lightly. 

If a major Siachen battle were 
to develop, the ability of Sikh 
extremists to disrupt India's mili- 
tary supply routes through Pun- 
jab could become crucial. 


GENERAL ELECTRIC Company, 
the British electrical and elec- 
tronics concern, has shelved 
plans to build a £10m research 
laboratory in Cambridge. The 
company will decide in about 
three months whether to proceed 
with the project 
Mr Derek Roberts. GECs dep- 
uty managing director, said yes- 
terday that the deferral of the 
scheme had resulted from 
changes over the past year affect- 
ing GEC’s requirements for 
research. 

One such change has been the 
announcement of a collaborative 
telecommunications venture with 
Plessey, which might lead to 
more of GECs telecommunica- 
tions research being done in toe 
new joint company. 

Other changes that may affect 
GECs research needs include the 
abandonment of proposed joint 
commercial ventures with Ples- 
sey in gallium-arsenide semicon- 
ductors and with Philips of the 
Netherlands in medical-imaging 
equipment 

Last year GEC bought eight 
acres on Cambridge's science 
park for the laboratory. It was to 
have been constructed by the 
early 1990s and to have employed 
eventually up to 600 people. 

Mr Roberts said that, under 
GECs original plan, a start on 
the building would already have 
been made. He said the derision 
on whether to proceed with toe 
research centre might go either 
way. 

GEC employs about 2,000 
researchers in its two main labo- 
ratories in Wembley, north Lon- 
don, and Great Baddow, near 
Chelmsford. GEC employees 
working on all forms of research 
and development total 25.000 peo- 
ple. 

Mr Roberts said toe company 
had no plans to reduce its num- 
ber of research staff although it 
anticipated a trend in which staff 
in research and development 
would gradually move to com- 
mercial environments as their 
work matured. 

In 1986-S7, the last year for 
which figures are available, GEC 
spent £750m on research and 
development, of which about two 
fifths came from its own 
resources and the rest from other 
sources, mainly the Defence Min- 
istry. 

Mr Roberts said the proportion 
of GECs total research and 
development bill met by the com- 
pany’s own resources had 
increased in recent years from 
about 33 per cent in 1382-83. 


Growth of 2.9% predicted with 
small drop in unemployment 


BY RALPH ATKINS 


THE BRITISH economy will grow 
by 23 per cent this year but there 
will be only a modest foil in 
unemployment toe latest compi- 
lation of independent forecasts 
published by the Treasury pre- 
dicts. 

Averages of II independent 
forecasting groups suggest that 
the UK economy will grow more 


2.49m by the last quarter of next 
year. That is only slightly below 
the present level of about 2£m. 

The forecast for Britain’s cur- 
rent-account deficit of £4£bn this 
year Jnoadly matches the Trea- 
sury’s own forecast, published 
with toe Budget, of £4bn. For 
1989, however, toe independent 
economists forecast a deficit of 


slowly than last year hut stiff fas- jE5j4bn. against a Treasury predic- 
ter than most other European turn of £4bn. 


countries. For 1969, the compila- 
tion shows UK growth of 2.1 per 
cent 

Unemployment is projected to 
fall to 2.43m by the last three 
months of 1988 and then rise to 


The independent forecasts of 
the Public Sector Borrowing 
Requirement this year are also 
similar to the Treasury's. The 
average of independent forecasts 
shows a net repayment of debts 


totalling £2.6bn compared with a 
Treasury forecast of a £3bn 
repayment. 

However, the independent 
economists are Iks optimistic 
than the Treasury about next 
year. The compilation points to a 
near-balanced budget with FSBR 
figures showing a net debt repay- 
ment of £800m. That compares 
with a Treasury forecast-.of a 
£3bn repayment for the same, 
year. 

For retail price inflation, the 
average of independent forecasts 
predicts a rate of 4 per cent this 
year rising to 4-6 per cent in the 
following year. 


Accountancy fi rms agree £16m merger 


BY RICHARD WATERS 


TWO MEDIUM-SIZED accounting 
firms, Baker Rooke and Howard 
Tilly, are to merge on July L 
creating a firm with projected fee 
income of £l6m in the next year. 

Such mergers among accoun- 
tants were common in the earlier 
part of the decade with the cre- 
ation of firms such as Moores & 
Rowland and Hodgson Impey but 
have been less in evidence 
recently. 

The merger, like earlier cases, 
is intended to create a unit with 
enough muscle to develop a 


range of specialist services for 
mainstream audit eiigwfet- 


Howard Tilly has a range of 
management consultancy ser- 
vices. while Baker Rooke has 
moved into personal financial 
planning , said Mr Richard Blake, 
senior partner of the new firm 
which will be known as Baker 
Tilly. 

“Together, we can achieve 
economies of scale and better 
value for money in training and 
recruitment,” be said. 


The merger will also act as a 
catalyst in the creation of a more 
structured management team, 
said Mr Clive Parritt, managing 
partner of toe new team. 

Baker Rooke and Howard Tffty^ 
each with fees last year of about 
£7m each, earn more than half 
their income in London and have 1 
offices across the country. 


. The firm will have 64 partners 
and more than 500 other staff It 
will be about the 20th-largest 
accountancy firm in the UK. 


Tenders invited for £50m 
Manchester rail system 


BY IAN HAMILTON FAZEY, NORTHERN CORRESPONDENT 


TENDERS WERE invited yester- 
day for phase one of Britain's 
first light rapid transit (LRT^ sys- 
tem in Greater Manchester. TTie 
£50m system will operate from 
Altrincham in the south to Bury 
in toe north, with trains running 
through Manchester city centre 
streets like trams. 

The system is expected to revo- 
lutionise public transport in the 
area, linking formerly separated 
Victorian rail termini ami reduc- 
ing journey times across the con- 
urbation, which is home to 2£m 
people. It will also link Manches- 
ter's rapidly growing financial 
and commercial centre with 
shopping and leisure areas. 

A wider network will be devel- 
oped after toe initial Bury-Altrin- 
cham stage is under way. It has 
not yet been decided whether the 
□ext four phases will be subject 
to additional separate tenders. 

The phase one contract will be 
for design, construction, opera- 


tion and maintenance. Operation 
will be for a fixed term yet to be 
decided, but probably 25 years. 
The Government approved the 
scheme this year, subject to pri- 
vate-sector Involvement 

The system will remain under 
the ownership of Greater Man- 
chester Passenger Transport 
Executive, which is advertising 
for tenders. 

The existing rail network will 
be used to get trains from the 
suburbs into the main stations of 
Piccadilly and Victoria. The spe- 
cially designed light, electric 
trains will cross the city centre 
between those termini on rails to. 
be laid in toe roads, calling at 
four small new stations en route. 

The trains will run at between 
50mph and SOmph on existing rail 
lines, but at normal traffic speeds 
on city roads. Work is expected 
to start next year and toe first 
trains should be in operation 
three years from now. 
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Gould seeks monopolies probe into BT 


BY DAVID THOMAS 


MR BRYAN GOULD, Labour's 
Trade and Industry spokesman, 
yesterday called on the Office of 
Telecommunications to refer 
British Telecom to the Monopo- 
lies and Mergers Commission as 
part of its current review of BT's 
pricing policies. 

Oftei is toe industry's regula- 
tors' body. It has been consider- 
ing toe furore of the formula that 
constrains price changes for Brit- 
ish Telecom’s main services to 3 
percentage points below the 
mcre iiM M ? in the retail price index. 


Mr Gould yesterday wrote to 
Professor Bryan Carsberg, Oftd 
director general, saying toe pres- 
ent formula had not put suffi- 
cient pressure on British Telecom 
to keep down costs and prices. 

He said it had shifted too much 
of the pricing burden on to 
domestic customers and that fur- 
ther assurances were needed 
about British Telecom’s quality 
Of service. 

Mr Gould said A reference to 
the commission was one way “of 
assuring the public that their 


concerns have been properly 
taken into account” 


Reference to the commission is 
the means for resolving disputes 
between Oftel and British 
Telecom. 


Prof Carsberg has recently 
been less inclined to suggest that 
his review would culminate in a 
reference to the commission. 


Last year at one stage he 
described a reference as a near 
certainty. 
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UK NEWS 


Jaguar agrees £14m deal 
with Chausson of France 


BY JOHN GRIFFITHS 

JAGUAR CARS plans to shun UK 
industry in favour of a French 
connection for developing modi 
of its product and production 


The company has signed a 
£I4m body tooling order with 
Chausson, a French engineering 
consultancy group, and says it 
hopes the order will be the start 
of long-term cooperation with 
Chausson. 

The arrangement is expected to 
cover Jaguar's requirements 
“into the next century” for body 
design, prototype development 
tooling design anti manufacture, 
process engineering and quality 
control. 

Jaguar said last night it bad 
sought to meet its requirements 
in the UK, but that had been 


impossible, 

"We go through a rigorous pro- 
cess of selection, and look in oar 
immediate environment as a mat- 
ter of course," it said. "But our 
decisions are motivated solely by 
obtaining the highest quality 
product and Chausson stood 
out" 

The decision is likely to be 
seen as a blow to the prestige of 
the UK’s engineering consultancy 
sector, which includes Group 
Lotos, International Automotive 
Design, March Engineering, Cos- 
worth and Hawtal Whiting. 

Tim body tooling order is for a 
saloon car project. Jaguar is 
known to he planning derivatives 
of its XJ6 saloon as well as an 
all-new sports car, the F-Type, 
planned for 1992-93. 


It could be expected to use 
Chausson to pilay a significant 
rule in their design and develop- 
ment, in the same way that West 
German coachbuildsr yannanw 
was used in the development of 
the XJ-S convertible, just 
launched. 


Pirelli to 
invest 
£100m as 
profits rise 


By John Gffflffits 


One consolation for UK. indus- 


try is that Jaguar recently 
announced a joint venture with 


announced a joint venture with 
GKN, Venture Pressings, to pro- 
vide Jaguar with body pressings. 

Jaguar's chairman and chief 
executive. Sir John Egan, said 
last night that “through collabo- 
rative venture s such as this. . . 

We are awning tO wwnr h ntaft the 
quality of our body pa i^ g and 
achieve productivity gains at the 
same time." 


Lucas battery link with Yuasa 


BY RICHARD TOMKINS, MIDLANDS CORRESPONDENT 


LUCAS INDUSTRIES automotive 
and aerospace components group 
is to set op a venture with Yuasa, 
the Japanese battery maker, to 
run Lucas Electrical’s car-battery 
plant in Bi rmingham. 

The deal is expected to be com* 
pie ted by July. It will give Yuasa, 
a world-leading battery company, 
a SO per omit stake in the plant 
tor a sum yet to he disclosed. 

The move is in a series of dis- 
posals marking Lucas’s gradual 
withdrawal from low-margin 
mature technologies into compo- 
nents with higher added value. 

This year it completed its with- 
drawal from the antomotive- 


B ghttng fr nriTwaa hy tot 4Q 

per cent stake in Fausto Corello, 
thp Italian car-lighting group, to 
Hat, th«> Italian qf>r maker. 

Lucas's car-battery plant at 

Rnar khiU Birmingham, employs 

550 people. Heavy losses in the 
earJy-l980s brought severe cuts in 
the workforce and at one time 
the plant's future was In doubt. It 
is now believed to be profitable. 

Yuasa b 3 ” a battery plan* in 
Ebbw Vale, South Warns. It also 
operates a battery-making ven- 
ture with Lucas In Argentina. 
Lucas yesterday said the Bir- 
mingham deal would be a logical 
extension of that arrangement. 


It said: “The battery operation 
is not a core business liar the 
fiztore. Although it is profitable, 
in order to make it a really viable i 
business in the longer term we 
need more access to advanced 
technology and we need to invest 
mure money into it 

“We think doing a joint ven- 
ture with (me of the biggest bat- 
tery makers in the world is the 
most Bwwiiite way of achieving 
that" 

The Birmingham plant 
likely to be run as an autono- 
mous unit headed by three direc- 
tors from each of the two parent 
groups. The deal is not expected 
to cause redundancies. 


Aveling Barford to cut 300 jobs 


BY NICK GARNETT 


AVELING BARFORD, the earth- 
moving machinery maker at 
Grantham, Lines, is shedding 300 
jobs, a third of its workforce, in a 
reorganisation. 

The company, bought from BL 
in 1983 by US and Singaporean 
investors, employed 1400 people 
in 1985. After a tough year in 1886 
it started shedding staff. 

Its range includes dump 
trucks, wheel-loaders and com- 
pactors. 

Yesterday it said the latest 
cuts, phased over the next five 
months, would be mainly among 


white-collar staff 

The cut reflected unnecessary 
manning birQt under BL owner- 
ship. Methods instituted by BL 
had become "Increasingly inap- 
propriate.” 

That is believed to refer to the 
design and ffaanre departments 
as well as marketing, for which 
Aveling now has better staff sup- 
port overseas. 

The company’s total employ- 
ment will fan to 580 after the 
latest cuts. It is believed to have 
produced just over 500 vehicles 
last year and indicated that out- 


put would be higher this year. 

In February, Aveling i 
announced a selling and produc- 
tion deal on wheel-loaders and ' 
dump trucks with Kawasaki | 
Heavy Industries of Japan. 

• Sauer-Snodstrand. the US- 
West German engineering group, 
is rationalising UK production. 

It is selling its Lincoln-based 
hydraulic-motor business to Brit- 
ish Bn ginint winch win transfer 
the business to BE's plant in 
Newcastle upon Tyne and close 
the Tinnflhi facility, tenting to a 
net loss of 65 jobs in Lincoln. 


A.H. Hermann on the legal implications of the Gibraltar documentary 


Outside the reach of contempt law 


THESE IS little doubt that the 
screening on Thursday night of 
the Thames Television documen- 
tary Death on the Rock - as well 
as most of the newspaper reports 
on the killing In Gibraltar of 
three suspected IRA bombers by 
men believed to be SAS officers 
- could be held to be in con- 
tempt of a coroner's court in the 
UK. 

However, the inquest on the 
three deaths is to be held in Gib- 
raltar, outside the reach of the 
UK law of contempt. The authori- 
ties seem to hare concluded cor- 
rectly that if persuasion fails, as 
It has. they will have no legal 
means of stopping such publica- 
tion in any media. 

One can argue, as the Govern- 
ment seems to, that in the 
absence of a legal duty, the 
media should feel honour- bound 
to exercise the same reticence 
which the Law would oblige them 
to adopt if the inquest were held 
in the UK. 

There is some force in this 
argument, as the outcome of the 
inquest is of great significance 
not only for British and Irish pol- 
itics but also for the possibility of 
criminal prosecution in the UK, 
should it be decided that the kill- 
ings woe unlawful 

If the inquest were held In the 
UK, the screening on television of 


The Irish Government yester- 
day Joined the row over the 
television documentary about 
last month’s killings, writes 
Kieran Cooke. 

It said it was deeply con- 
cerned "that three unarmed 
Irish people suspected of being 
Involved in serious crime 
should have been shot when It 
appears from reports they 
could have been arrested." 

The Government condemned 
all forms of violence and 
recognised the necessity for 
the security forces to take 
.measures to combat terrori sm . 


but "the rule of law must be 
paramount in a civilised soci- 
ety if the state is to retain its 
moral authority," a statement 
sakL 

Mrs Margaret Thatcher yes- 
terday made dear her anger at 
the decision by Thames Televi- 
sion to go ahead with trans- 
misslon of the programme. 

She sakk "Trial by TV or 
gnfit by association is the day 
that freedom dies." 

In Gibraltar, a judge banned 
local media from reporting any 
-evidence on the March killings 
until the inquest was over. 


the statements of alleged or 
potential witnesses would fall 
under the provisions prohibiting 
publication of anything capable 
of distorting the course of justice 
by influencing the jury. 

The testimony, presented in 
isolation from other evidence. In 
the absence of examination and 
cross-examination, is considered 
capable of fixing in the mind at 
the jury certain preconceptions. 

The 1981 Contempt of Court 
Act, aimed at bringing UK law in- 
line with the requirements of the 
European Convention of Human 
Rights, introduced the concept of 
"strict liability” for publications 
creating a "substantial risk that 


the course of justice in the pro- 
ceedings in question will be seri- 
ously impeded or prejudiced." 

That means that such conduct 
may be treated as contempt erf 
court even if there was no inten- 
tion to interfere with the course 
of justice. In such cases severe 
sanctions can hit editors and 
publishers - or producers - 
unless they can prove that at the 
time of publication they had no 
reason to suspect that proceed- 
ings were under way. 

Those considerations would 
become relevant if proceedings 
connected with the Gibraltar 
events were to be initiated in the 
UK. 


APPOINTMENTS 


Michael Dixon on the findings of an inquiry into grammar teaching 


Speaking the Kingman’s English 


ALL CHILDREN to the UK have 
a right to be able to use standard 
En glish, regardless of their racial 
or regional origins, and schools 


and are skilled in the rules for Its Wyy 
use. Lessons should cover speak- 


[have a duty to enable them to do says. 


ing and listening as well as read- 
ing and writing, the document 


PIRELLI, the Italian tyre and 

cables group, is to invest a fur- 
ther flOQm in its UK subsid- 
iaries over the next five years. 

Mr Sandro Verone&L manag- 
ing director, said yesterday 
that the bulk of the invest men t 
would be made In Pirelli UK’s 
tyre operations, which are the 
most efficient of all FtreBi’s 
plants worldwide. 

Pireffi.’s disclosure, marking 
another stage hi the recovery 
of the UK tyre indnstxy over 
the past two years, comes 24 
hours after Michelin, the 

French tyres group, announced 
plans to invest £13m in its tyre 
operations in Northern Ireland 
to increase output by 15 per 
cent 

Mr Venmesi’s remarks coin- 
cided with Pirelli’s UK off- 
shoot disclosing a 3Z5 per cent 
rise in pre-tax profits on Us 
tyre operations, from £7 .7m to 
£10Jm. 

Mr VeranesL, who took over 
Pireffi's UK operations whoa 
their losses bad reached a peak 
of £12m in 1982, said he expec- 
ted tyre profits to rise even 
more sharply tMn year than 

during 1987. 

However, Pirelli General, 
the UK cables subsidiary saw 
Its pre-tax profits tell to 
£7.&9m from £9.39m and 
redneed profits in other activi- 
ties saw the UK grab’s p ro fit 
before tax and exceptional 
items reduced to £i«_gni from 
£19£m. 

Hr VenmesI said the inve st- 
ment was aimed at improvi ng 
productivity and quality as 
well as expanding Pirelli's cur- 
rent UK output of about 8.5m 
car and track tyres a year, 
about 40 per cent of which are 
exported. 

The £10Qm figure com pa res 
with total Inves t me n t of about 
£8Sxu over the past five years. 

PtrelD employs 7,500 people 
in the UK and about 60 tyre- 
making jobs have bees added 
in the past year. 

The company claims a 20 to 
21 per cent share of the 6m- 
tyres-a-year original equip- 
ment car tyre market in the 
UK, and a 13 per cent share of i 
the llm-tyres-a-year replace- 
ment sector. It dahnfl a 4 to 5 i 
per cart share of the original 
tyre market for truck* 


SO, says the Kingman Committee It specifies various levels of 
on the tmw-wng of Bogush in a skill and understanding which 


report published Testa 
The report states: 


children should have reached by 
the ages of seven, U and 16, and 



H ■iff 

:'V& 


most spend time in Tfe giife das- recommends national testa at 
ses pgflrnining 1 words how each of those ages to assess the 


| p8v4i fflfmtrihTTtea to moaning skills pupils have mastered. 


of a sentence- We need to pot 
pupils into situations where they 
are bound to reflect upon the 
complex associations of words 


pot Mr Baker said the recommen- 
hey dations were to be developed in & 
the detail by a woriring gronp Jed by 
irds Professor Brian Cox, pro-vice- 




themselves and to value words chancellor of Manchester Uuiver- 
not just as currency the small stty, a member of the Kingman 


p i w ugu paffqcfj between in dlv h l u- Committee. Prof Cox was o ne erf 
a l a in prriOT tn m a nini iTrinate eas- the editors of the “Black Papers” 


xly — bat as powerful ai ds to on education ptumshed in the 
thinking.” early 1970s, which spearheaded Sr 

The 15-member led criticism erf the previous decade’s 


ippfc*,. 


by mathematician Sir John King- vogue tor "permissive" t eac h ing wn-w-h fe not anv less 

man. vice-chancellor of Bristol method*. _ _ 


man, vice-chancellor of Bristol , IIITinr . wtth a 

University, was set up last year While caffing for more atten- 1*5- 

by Mr Kenneth Baker, Education tlon to the rales of standard SririSatedto 

Secretary. H was ask^ to decide English, the Kingman report £ 

whether schools should put more rales out a return to old-tesh- 

emphasis on teaching grammati- toned grammar teaching and u*Wh Caxtons^t boote wae 
cafly correct English rather than learning by rote. Ihe necessary * * J 

focus cm the versions of the Ian- skills and understanding must be 

guage pupils use in everyday life, communicated through the identities 

The Wort’s prime conclusion medium of the language pupils where they come from, 
is that primary and secondary actually use "rather than It should be made dear to all 


correct for befog spoken with a 
regional or foreign accent. Stan- 
dard itself hi 

the east Midlands dialect in 


pronunciation, which identifies 
where they come from." 

It nhnnM be made deer to all 


schools need to pay more at test- through exercises out of con- pupils that English is not supe- 


tkm to the standard version, and text.” 


rior to other languages that dass- 


to ensure that pupils understand The report *mph*gfaes that mates of different racial back- 


Eeport qf the committee of 
inquiry into the teaching of 
English language. SMSCLStSOL 


French 
bank offers 
mortgages 


New group structure for TSB 


BY DAVID lASCEtIFS. BANKING EDITOR 


By Richard Waters 

CREDIT AGRICOLE, one of the 
largest French banks, has 
entered the mortgage market in 
association with M&G, the unit 
trust group. 

Ttris is an important develop- 
ment in the plans of Credit Agri- 
cole, which claims 28 per cent of 
the French mortgage market, to 
wpand into retail fiwmriai ser- 
vices across Europe. 

It has credit card and loan 
operations in Italy and Spain but 
this is its fig* non-French mort- 
gage operation. 

Mr David Ktogsmfll, assistant 
general manager in London, said: 
"The UK is the most sophisti- 
cated mortgage market in 
Europe. If you cadi yourself a 
major retail bank, you have to be 
here:" 


TSB GROUP yeste rday 
announced a new group stru cture 
after its gognisitinn of riill Sam. 
neL the merchant banking group, 
and Target, the unit trust com- 
pany, last year. 

The str uct ur e is intended to 
redistribute the strengths of 
those parts of the group while 
capitalising on their market 
names and reputations. 

The changes, made with the 
hoTp of McKinsey, the manage- 
ment consulting firm, were 
a pproved by the board this week 
at a meeting attended by Sir 
Nicholas Goodison, the Stock 
Exchange chairman who Is doe 
to fok** over as chairman of TSB. 

Sir John Read, the present 
rhaft-man mid the pbrrrt would 
strengthen the bank’s position as 
a dominant player in the UK 
finan cial services market by 
enabling it to focus cm key mar- 
kets, co-ordinate its strategies 
and save costs. 


For political reasons, TSB’s 
operations in Scotland, Northern 
I reland and the Channel bhnik 
will not be affected by the 

rilttnpn, 

Two business g r o upin gs are 
being eroded, one for banking 
and one for insurance and invest- 
ment services. 

A bank holding company is 
being created with Mr Don 
McCrickard, deputy managing 
dfrector of TSB as its chief execu- 
tive. 

It wOl have two divisions. The 
first, retail and personal under 
manag in g director Mr Leslie 
Priestley, will comprise TSB 
Un gland and Wales, Trustcard, 
Mortgage Express and Hfll House 
Hammond. 

The second, corporate banking 
under ffamiah Donaldson, will 
contain Hill Sam uel, Noble 
Lowndes and WescoL TSB’s push 
mtq the corporate hanking mar- 
ket will be led with the HOI Sam- 


uel name because of its higher 
standing and superior cheat list 
The ins uran ce and investment 
services gro u ping; which has Mr 
David T horn as chief executive, 
will ran TSB Tiust Company and 
file unit trust operations of TSB; 
mn Samuel and Tfcxget 
The group will have£17bn 
under management; muirtng ft 
the second largest in the UK after 
M&G, according to TSB. 

Individually, the three compo- 
nents rank seranth, eleventh and 
sixteenth respectively. 

A third group comprising 

TSB’s eri aUn g finana* house 

car rental business will be 
responsible for TSB’s commercial 


Although the shape of TSB 
might be affected by acquisitions. 
Sir John said be expected the 
basic structure to provide the 
pattern for the future. He raid 
“time will teil” what farther pur- 
chases TSB might make. 


Two situations are possible, hi 
the first, those held responsible 
for the killings might be indicted 
and tried in the UK for some 
criminal offence, in the second, 
associates of the kflled IRA mem- 
bers might be prosecuted, either 
as accessories to whatever the 
dead men and girl attempted, or 
for another c riminal activity 0Q I 
which the Gibraltar events bad a 
bearing. 

Even then , the strict liability 
rule wonld not apply to a fair and 
accurate reporting of legal pro- 
ceedings taking place in public 
a nd published at the fene and in 
good faith. An inquest taking 
place In Gibraltar would presum- 
ably fall imdftT ffoto mmytinn 

Another exception to the strict 
liability rule is the exemption of 
media publication undertaken in 
good faith as part of discussion of 
public affairs, if the risk of preju- 
dice to legal proceedings is 
merely incidental to the discus- 
sion. 

It is important to note that pre- 
viously a publication could be in 
contempt as soon as proceedings 
became “pending or imminent,” 
The 1981 Act is more specific in 
respect of strict liability. This 
applies only when a person was 
charged, arrested, or a warrant 
far arrest was issued. 


M&G will market two mort- 
gage products, tended by Credit 
Agricole, through the 3,000 inter- 
mediaries with whom it does reg- 
ular business, as well as through 
other firms such as mortage bro- 
kers, lawyers and accountants. 

The in tere st rate an the stan- 
dard repa ym mi mor t g ag e is 9.5 
pa cent, as wiih most other tast 
era. 


Cellnet flotation option 
under review, BT says 


House starts ‘at 

15-year record’ 

■ .. . - *> 

■Y Jtmvw lajfnr 


The flexible mortage, which | 
allows borrowers to vary repay- 
ments within certain boundaries; 
attracts interest at 10J per cent 


Mr Ktogsmfll said Credit Agri- 
cole's next move in the UK was 
li kely to be marketing further 
mort g a ge products through other 
agents. It may also launch a 
audit card, «ife«ig h no particu- 
lar arrangements are yet in j 
place, he said. 


Bank relocates 
Registrar office 


THE BANK of England is to 
transfer its C5ty of London-based 
Registrar's department to 
Gloucester as an economy mea- 
sure. 

About a quarter of the present 
staff of 760 will go to Gloucester, 
and between 110 and 150 jobs will 
be lost in the move. 

The Bank intends to let out the 
100,000 sq ft of space the depart- 
ment occupied in its New Change 
building for about £50 a sq ft. 

The department maintains the 
register of 2m investors in 
gill-edged stock. 


BY TERRY DOD9WORTH 

BRITISH TELECOM Is keeping 
the option of a separate flotation 
for its Cellnet mobile car tele- 
phone business under review, Mr 
John Carrington, director of the 
group's Mobile Communications 
subsidiary, said yesterday. 

His comments follow the 
announcement that Racal, the 
UK’s other licensed cellular net- 
work operator, is to spin off its 
Vodafone mobile telephone divi- 
sion as a separately quoted com- 
pany on the Stock Exchange. 

The Racal decision has raised 
intense speculation over tins valu- 
ation of cellular telephone assets, 
wiih ten t a t i v e figures of between 
£L2bn and £2bn put cm the Voda- 
fone network. 

Mr Carrington refused to give 
an estimate of Cellnet* s value, 
but he indicated that the finan- 
cial performance of the BT com- 


pany was in line with Vodafone’s, 
hi tire 198888 financial year, Vod- 
afone Is expected to make pretax 
profits of about £75m on turnover 
of more than £20 Qbl Some of that 
will be con tributed by nanceRa- 
lar activities. 

Ceflnefs business is slightly 
smaller than Vodafone’s, 
accounting for about rfT per cent 
of the total subscriber base of 
about SOOfiOO hi the UK. Mr Car- 
rington claimed, however, that 
the company was growing faster 
than Vodafone, 

After a surge in the shares of 
the mobile phone providers after 
the Vodafone announcement, 
prices fell back yesterday, with. 
Racal down by 2p to 317p, and 
British Telecom down by Ip to 
248p. The A shares in Securicor, 
which owns 40 per cent of of Can- 
net, fell by 3p to 302p. 


THE PRIVATE house budding 
boom shews no sign at slacken- 
ing, according to figures pub- 
fished yesterday by the National 
House-Buildmg CoundDL 

The council says that private 
bouse builders started work on 
56,400 new homes in the first 
three months of this year, the 
highest flrst-qnarter figure for 15 
years. 

Mr Basil Bean, the council’s 
director general, said the high 
building activity in south-east 
England had spread to other 
regions, Inrfnding East Anglifl 
and the north. 

Private-sector starts during the 
first three months were were 21 
per cent higher than in the first 
quarter of last year, said Mr 


Tbs continuing high level of 
house bunding has been boosted 
by good weather 


Four remanded on insider deals charges 


HNANCML TIMES REPORTER 


THREE former employees of 
-Touche Ross, the accountancy 
firm, who are accused of insider 
dealing, were remanded until 
June 9 by Guildhall magistrates 
yesterday. 

Mr David Holy oak, a senior 
manager, and Mr Arthur Hill and 
Mr Ian Mori, both n og teta nt man- 
agers, have been jointly accused 


of an offence under the 1985 Com- 
pany Securities (Insider Dealing) 
Act. 


The offence relates to alleged 
dealings in the shares erf Press 
Tools, the enginerartng group; an 
August 5 last year. 


• Mr Jonathan Greenwoot 
former share dealer, who 


been charged with two insider 
dealing offences, was remaufed 
in custody for a farther week by 
Horsefeny Road magistrates 
court yesterday. He is alleged to 
have used pritresensitive infor- 
mation from his si^er, Mrs Sara 
Coren, a dvfl servant, to deal in 
shares. Mrs Coren had previously 
been bailed until June 10. 


Courage managing director 


SPONSORED SECURITIES 
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Mr Mkhael Foster becomes man- 
aging director of COURAGE on 

May L He succeeds Mr Peter Bar- 
tels, who is also chief executive 
of the Elders Brewing Group. Mr 
Bartels will concentrate on the 

development and im plpwpn^atwm 
of strategy for the Elders world- 
wide brewing business. This cur- 
rently involves Courage in the 
UK. Carlton United in Australia, 
and Carting O'Keefe in Canada. 
Courage became part of the 
Elders 2XL Group in 1988. Mr Fos- 
ter joined Courage in 1983 from 
Colgate Palmofive. For the pest 
two years be hw>n managing- 
director of the company's trading 
arm. a post he will retain. 

•k 
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Mr Bob Ashley has been 
appointed a nonexecutive direc- 
tor of ROD1ME. He was vice pres- 
ident and general manager of 
TRW Communications Group. 


GntnvjEe & Company Linked 
g Lcvat Uoc, London EC3R3BP 
Telephone 01-621 1212 
Meabcr of FIMBKA 


Gcmvffla Dnie* Umtad 
8 Lowe Line, Londoa EC 3 & 8 HP 
Telephone 01-521 1212 
Member of tjlic Stock F .« ri ii ngp 


Mr John C Conariiw has been 
appointed divisional chief execu- 
tive of the American division of 
HALMA. He is president of the 
group's American holding com- 
pany, Hal™ Holdings ]QC. 


MOTORWAY SERVICES from 
operations executive. Mr Clive 
Lewis becomes finance director 
from financial controller, and Mr 
Rhett VafiaHy becomes director 
of marketing from sales «nd mar- 
keting ^ ^ 1 1 Iw. 

* • 

Mr Mih Mafpltan, rfmfrmgn of 
HIGHLAND DISTILLERIES and 
.at its principal subdidiary Mat 
thew Gk&g & Son. plans to retire- 
on October 14. Mr John Goodwin, 
managing director of both compa- 
nies, will succeed Mr Maqihail as 
chairman. Ur Brian Ivor will 1 
become managing director of 
Highland Distilleries. Mr Andrew 
Kettles and Mr Allck Shesxlf will 
become joint managing directors 
of Matthew Gloag & Son. Mr Ket- 
tles has been appointed to the 
board of Highland Distilleries, 
and Mr John Byers, finance 
director of Highland Distilleries, 
joins the board of Matthew Gloag 
&S0Q. 


Both are HAMWORTHY ENGI- 
NEERING WBTipaniiXi 
★ 

Mr Philip L Cox has been 
appointed group finance director 
Of the BURNS-ANDEBSON 
GROUP. Hie was group finance 
director of Horne Brothers. 

* 

Mr Geoffrey Main waring 1 has 



kir • 


been appointed divisional direc- 
tor of BARCLAYS BANK’S corpo- 
rate division from May 3. He was 
regional director of the London 
north western region, and suc- 
ceeds Mr Panl Borrett who is 
retiring- 



appointed director of planning; 
he was assistant treasurer of 
Esso U-K. Mr B rian Turner ha« 
retired, but becomes a part-time 
consultant. Mr Frank Tflston 
retires. 

★ 

Mr David Dickinson, director, 
legal services. Union Bank of 
Switzerland (Securities), and Mr 
John RnsseQ, associate director, 
corporate finance, Merrill Lynch 
Europe, jam SIMMONS & SIM- 
MONS as p artings mi June L 



Mr Mi c hae l Foster, managing 
director iff Courage 


Mr Tony Hopgood has -been 
appointed marketing and techni- 
cal dire cto r of F ERRANTI COM- 
PUTER SYSTEMS, a new prat. 
He was general manager of fee 
Bracknell faeflity. 


if'- • . -• :.-vW. tw*-' 


Mr John Lear baa been pro m oted 
to operations director of RANK 


Mr Norman Ellis has been 
appointed director and general 
manager of Hamworthy Combus- 
tion Systems; he is the first Ham- 
worthy apprentice to become a 
director. Mr Roger Lanary 
becomes director and general 
manager of Hamworthy Beating. 


Mr J.C. McCullough has been 
appointed director an d gen eral 
manager of KONTAK HYDRAU- 
LICS, Grantham. He was sales 
director of Rontak Manufactur- 
ing. Both companies are subsid- 
iaries of the EIS Group. 

* 

Mr William Casey has been 
appointed chief executive, and 

Mr MainriH itiiwfiir of 

information technology at 
BINDER HAMLYN MANAGE- 
MENT CONSULTANTS. 

★ 

Mr Alan Willett, chairman of 
WttJJETT INTERNATIONAL, is 
relinquishing his o pe rating role. 


Mr Chris May has been 
appointed group Tnanag rn g direc- 
tor. He was group director com- 
mercial and operations. The 
group has been reorganised into 
two operating divisions. Mr Mn»> 
Fox has been apppainted auma 
ging director of the UK manufac- 
turing division, and Mr Hike 
Ashley managing director of the 
UK sales division. 

★ 

Mr Tim Sister has been 
appointed' human resources 
director of the PARKFD3LD 
GROUP. Mr Stan Keyworth 
becomes managing director of 
the manufacturing division; be 
was with Hawker Siddeley. Hr 
Andrew Calvert has been 


* 

M OWL EM BUILDING has 
appointed two contract directors. 
Mr Ashley Baddy, responsible for 
the London . area, joins from 
Ashby & Horner, where be was 
managing director. Mr John 
Jnbb, with regmnsMHties for the 
northern home counties regi on, 
joins from Tarmac Construction, 
where he was as area director. 


Mr Jeremy Jewitt, head of the 
UK c orporate banking group of 
THE CHASE MANHATTAN 
BANK, has been appointed man- 
aging director of the newly- 
formed multinational client 
group. Hr Oliver Greene, for- 
merly with Bankers Trust, has 
been appointed managing direc- 


Mr Giles Pitman has been 
appointed an executive dfree- 
oL*he SEALLY USEFUL 
GROUP, becoming group 
finance d irector and company 
secretary. He was gr ou p man- 
aging director of Pitman, now 
a subsidiary at Longman, part 
of the Pearson Group, Ha is 
also a mm-executive director 
Assurance, and Bath 
Press, and deputy chah-ny m at 
the Pitman Exanrinatfoa Insti- 
tute. 


tor of the UK corporate finance 
pnit 


rlnro I™® CONSULTING 
GBOUP has appointed Hr SdMxt 
Ca llen d er Smithas i^annany seo- 1 
w*ary and director of legal' 
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grounds may use ut frome. 
Secondary schools should 
develop co-ordinated , policies 
where foreign tongues as wen as 
Rw gHah are taught on. the «mw» 
principles. 

However, ft is important that 
drikfren team to use tie stan- 
dard version in addition to the 
one they commonly speak, 
because standard EhgHsh can 
lead them "beyond their every^ 
day experience" into understand- 
ing unfamiliar hav- 

ing new thoughts which would 
otherwise be denied to them. 

Consequently lessons must 
tn rlode fee reading of -historical 
li tera t ure as wefl as books wife . 


named in fee report include both 
lifafayfe and Sudani versions of 
t*M» Bibfe and Book of Cmwi w n 
Prayer, Dickens’s BleakHou^e, 
Milton's sonnet on bis MnuhteBS, 
and James Joyce’s Portrait of fee 
Artist as a Young Man. 

The committee also emphasises 
that the necessary improvement 
to pupils’ learning -depends on 
i»«rW training, and te B Thet * of 
all subjects should have to com- 
plete a course in the use -of stan- 
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UK NEWS - EMPLOYMENT 


condemns market 


unionism 


-OTPMUP BASSETT, LABOUR 

MAfigfr SHAS® trade unto* 
ten» with indfvfcfoal w»fcw\q mm. 

direcOy with each other 
for a larger share of a dwindling 
overall tmfoa membershi p . can- 
not he the. way forward for 
unions in' Britafai, Mr Norman 
WfllisjTpp genittal secretary. 


Mr Wfflfa r remarks, to the 
Wales TOC meeting in Llan- 
dudno, are a direct rebuttal of the : 
increasingly sharp inter-union 
conflicts for members which were 
seen at their most acute in the 
Ford Dun dee affair. 

The TQWU transport and AEU 
engineering workers' unions, 
were the two-unions principally 
involved in the row over Ford’s 
sfcgteuniim deal with the AEU 
for its proposed plant at Dundee. 
The row hid Ford eventually to 
abandon Its planstor the plant. 
The two rations -agreed privately 
not to raise the Dundee issue at 
this week’s conference. 

Mr Willis $&id that Dundee 
starkly illustrated the problems 
facing the TUG, but said he 
wanted to reach beyond the 
"heroes and villains” of Dundee 


EDITOR ? ■ • 

to what ha arid" was the wide* 
spread feeling that the unions 
should do something to ensure 
that 'they never again find them- 
selves in such * position. 

He was speaking in advance of 
a key meeting next month of the 
TOC's review body on union 
behaviour and sueh issues as sin- 


He said tsnptoyos could play 
me onion off against another at 
the expense of the workforce. 
Inter-union competition could be 
healthy, acting as a spar to 
recruitment and the development 
of services, for members, but- the 
unions had to find a process to 
regulate excess competition 
between themselves. 

He said: “Competition for mem- 
bers can turn from being a 
healthy fence for growth into an 
ugly disease eating into the 
wefl-being of the movement as a 
whole, if the cynical values c£ the 
unregulated market-place take 
hold." 

In a reference to the beauty 
contests before employers to 
obtain single-union agreements, 


he said that ruthless competitive 
underbidding, on standards or 
conditions, setting one onion 
against another, would weaken 
the trade nwinn movement as a 
whole. 

Competition could deliberately 
magnify differences at the 
expense of common purpose: 
“Market share trade unionism, 
with individual nninna only mob 
vated by getting a bigger share of 
an everdtminishing total mem- 
bership, is not and cannot be the 
way forward for the movement as 
a whole." 

Warning that unions had to 
move into the "heartlands of 
non-unionism,” Mr Willis said 
unions had to be careful that 
they did not marginal- 


• sharp wpWiritan of the Govern- 
ment's £L4bu Employment Train- 1 
jug arhamA for tiie adult unem-i 
gdoyed ns voiced at tbe Wales 
TUC yesterday, but because of! 
fortbamting meetings with min- 1 
isters on the scheme the confer- 
ence held hack from agreeing not 
to cooperate with the scheme. , 


Lloyds Bank to pay rejected 7% rise 


BY OUR LABOUR STAFF 
LLOYDS BANK is to Increase the " 
salaries of its clerical staff by T 
per cent this month despite the 
rejection of the offer by one . of 
the -unions it recognises. The 1 
bank win continue negotiations 
over the settlement 
Lloyds said yesterday that 'the 
payment of the increase did hot 
mean that a settlement was being 


imposed in the way that a S per 
cent deal was imposed test year 
in three major dealing banks - " 
a move which led to industrial 

ft said negotiations would con- 
tinue with its in-house union. 
The union’s members balloted 
against acceptance of the offer 
after leaders argued that it did 


not c o mp a re favourably /with set- 
tlements at Barclays and 
National Westminster. 

The settlement was accepted 
by 134)00 members of the Bank- 
ing, Insurance and Finance 
Union, but rejected by c ol leagues 
in the Lloyds Bank Group Staff 
Union. 


Permanent 
deals for 
Weetabix 
casual staff 

By John tapper, Labour Stall 

WEETABIX, the breakfast cereal 
.manufacturer, has started hiring 
seasonal staff on permanent 
rather than temporary contracts 
j in an effort to attract a sufficient 
number of the right quality in an 
1 area of below-average unemploy- 
ment. 

The move, which has been wet 
coined by Osdaw, the shopwork- 
ers’ union, runs against trends 
within the labour market 
towards greater flexibility of staff 
and an increased use by many 
companies of temporary and con- 
tract labour. 

Weetabix has hired about 50 
process workers on three-month 
contracts for the summer over 
the past five years, but this year 
derided to offer the gam* wmtor 

permanent positions at its fac- 
tory in Kettering, Northants. 

Mr Terry Briggs, manag in g and 
resources director, said the cam-, 
pany had decided that it was 
worth hiring staff seasonally on 
permanent contracts because it 
bad previously taken on most of 
its temporary staff at the end of 
the contracts. 

He said the rate of unemploy- 
ment in the area was about 8 per 
cent, and the company had found 
it difficult to attract high quality . 
staff to cover seasonal shortages j 
when offering only temporary I 
contracts. 

Weetabix, which recognises 
Usdaw, took the decision inde- 
pendently of the union. It was 
welcomed during Usdaw’s annual 
meeting last week as an example 
of an employer providing better 
terms and conditions for staff 


Shortfall in scientific skills ‘not general 9 


BY CHARLES LEAOBEATER, LABOUR CORRESPONDENT 


THE SHORTFALL in the num- 


engmeers is well below that of 
skills shortages in the 1970 b, and 
most shortages are specific to 
particular groups, companies 
locations, according to a report 
published yesterday. 

The report by Income Data Ser- 
vices, into pay, recruitment, 
training and skill shortages 
among engineers and scientists, 
says most companies face partic- 
ular difficulties , which are not 
necessarily generally experi- 
siced. 

Hie most frequently mentioned 
shortages are of electronic and 
elect rical engineers, manufactur- 
ing systems engineers and 
designers, with skills specific to 
particular industries. 

These engineers are often vital 


to a company's future develop- 
ment 

Employers in the South-east 
report more difficulties than 
those elsewhere. 

' The report says this is inextri- 
cably HnVwi to the high cost of 
housing in the area, which cre- 
ates an enormous obstacle to 
recruitment from outside the 
region. 

The supply of young trainees 
has been constrained by the 
iWuwiwg number of 18 -year-olds, 
a shortage of teachers in key ‘A’ 
level subjects, too few students 
being attracted into engineering 
courses, and “poaching” of engi- 
neering graduates by unrelated 
industries such as financial ser- 
vices. 

There are no generalised short- 
ages among scientists, but 


intense c om pe tit ion for special- 
ists, such as those In fibre optics 
or biochemistry. 

The report identifies several 
responses companies have 
adopted to deal with these Short- 


Salary structures have been 
changed to give employers 
greater room for manoeuvre, par- 
ticularly by inflfrftftwiiig marimiim 
scale points, to allow specialists 
to be paid more. 

There has also been a move to 
market premium and merit 
related pay, to allow companies 
to recruit and retain key staff 
without disrupting established 
salary structures. 

Among longer term strategies 
there is a growing trend for com- 
panies to form links with poly- 
technics and universities to influ- 


ence courses and to offer 
sponsorship to students. 

The report says there is some 
'evidence that more employers 
are investing more heavily is 
training to update and upgrade 
the skills of their workforce. 

The report says one underlying 
problem is that pay for profes- 
sional engineers and scientists 
compares unfavourably with 
other managerial groups. 

Government figures show for 
instance that marketing and 
sates managers are on average 
paid £389 per week, whereas engi- 
neers and scientists are paid 
about £267 per week. 

IDS Study 408, Engineers and 
Scientists Pay, is available from 
WS. 193 SI John Street, London 
EC IV 4LS, by subscription. 


BBC graduate engineers Equal pay laws ‘leading 
scheme ‘good solution 9 to revised pay structures 9 


I BY CHARLES LEAOBEATER 

THE BBC’s strategy of turning 
arts graduates into engineers, 

| which has mitered its third year, 
could be an outstanding example 
of how companies could combat 
skill shortages among bey groups 
of technical staff according to a 
report published yesterday. 

The report on the scheme by 
Income Data Services, the indus- 
trial relations research company,' 
says the scheme seems to have 
been successful in providing the 
corporation with a much needed 
alternative source of engineers. 

The corporation receives more 
than 1,000 applications a year 
from arts graduates for special 
engineering training conversion 
courses. 

The basic requirements the 


corpo rati on needs are 'O’ levels 
In mathematics, physics and 
■english language. In ad d i t ion it 
examines four factors. 

• The applicants’ personality, in 
particular whether they have an 
inquiring mind. Applicants are 
also screened for their ability to 
tai«» anH g iv e orders. 

• The potential trainees have to 
show a high level of motivation: 
the corporation is particularly 
interested in trainees who fed. 
they maria the wrong choice of 
course at un i vers i t y . 

Technical awareness has to be 
displayed through hobbies or 
other interets. 

• The trainee has to show 
strong evidence of being a rapid 
learner. 


BY JOHN GAPPER 

LEGISLATION guaranteeing 
■equal pay for work of equal value 
is “slowly bat increasingly” lead- 
ing to negotiations on revised 
pay structures, and the introduc- 
tion erf job evaluation schemes, 
according to a recent report 
Despite the backlog of riaims 
which have built up as judge- 
ments are awaited in test cases, 
the report by Industrial Relations 
Services, a pay research group, 
finds that very few rfaims are 
being settled out of court 
It says some unions are likely 
to use mass tribunal applications 
as back-up weapons in attempts 
to negotiate revised pay struc- 
tures, following the example of 
claims by NHS speech therapists. 
Equal value principles are said 


to have been taken into account 
in reviewing pay structures. 

The report says a new job eval- 
uation scheme was jointly 
■devised by management and 
union representatives at the 
charity Save The Children after 
the system devised by Hay-MSL, 
the management consultants, 
was deemed unsuitable. 

New pay structure and job 
•evaluation schemes are still In 
their early stages. A new grading 
structure is to be implemented in 
the lace-making industry later 
this year following a job evalua- 
tion exercise. 

Pay and Benefits Bulletin 207; 
Industrial Relations Services, 
18-20 Highbury Place, London N5 
1QP; By subscription. 
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I C I - keeping up the momentum 

of change. 




yjpthe test twelve months seem to have flown by- probably because they have 
,'j / been packedwim positive, successful actions. 

-JL ' Vthes inonrtfng r want to concentrate on three themes. First our very 
con^derabte financial success and trading, progress in 1987. Second, the 
Matties' we have taken to keep up the momentum of change and ensure future 
profhabfcgrowth. Third, the former tarn outlook for IQ. which I believe to be 
encouragrift . 

. - Ouradilevements In 1987 were outstanding sales. 10% up on 1986; profits. 
29% up; eamings per share. 23% up: and to match this level of su c cess and 
: taKleihrwt^confidencefo the future, we Increased the dividend by 5 pence. 

I want id emphasise as strongly as I can the contribution of individual IQ 
employees. No one is unimportant Every one counts in the success of our 
uforlcfori^ 

1987- Asuccessscoty. 

for die seventh successive year pharmaceuticals profits increased and 
sak£ continued to move ahead, particularly in the USA and injapan. 

The paintsbusiness achieved a trading profit of £92m - almost double the 
pieviD^y^S resulL Gli<kien - our 1986 acquisition in the USA - with its first 
complete year's coittribution was a major factor in the profits increase, we are 
now thewpikfls leadingpafnissuppBet 

- - . pharma ceuticals and paints together account fra* profits of about £400m. 
We hfco have another group of exciting consumer and specialty product 
inWirtmg polyurethanes, cotoure. speciality chemicals, plastics films 
and advanced materials. In 1987 their contribution was £176m. which adds 
ti^ficaht^tb dteGttxip's much improved robustness. 

. General chemicals, petrocheamicalsand plastics each had an exceUentyear. 
and with an overall 35% increase in profits amply repaid our faith in them in the 
difficuiteariy years of this decade. 

■ , The affochemicals and plant breeding business almost doubled its profit, 
despite the very mixed state of world agriculture, and the fertilizer business 

. ow^hasbeenb*Di^tck^tobreak-«vm 

" In aO our markets, success comes f^^msatis^yingourcustDmere■ needs wi^ 
ti» ri^t'iSbduCt at me right price, attractively packaged, outstanding in quality 
anddeUveredon time. The 1987 results showed mat we did just that and I am 
happy fa pap tribute to the whole K3 team which achieved that success and also 
toouryety importtitago ahead aianme^ 

.V.T; Pulfiffing*ei»t»nfee. 

-r; ^ Lsstyeur I promised mat we would Keep up the momentum of changerd 
nowfiketot^you wharwe have been doing to implement thatpramise. 

' ) w? purchased the Stauffer Chemical company. Our objective was to 

c^atiri’ me Stauf&a* agrochemicals business, but we sold on rapidly and at 
WtttiN&iSe pates me rn^jor remadriSr^ Stauffer txisinessesvrhichdkirejthave 


at & beflewe Is a way satis&dwy net price, and so we now have the third 


WtepitftE^ethefOurUK based fertflizers. fibres, petrochemicals and plastics 
ai d ^ m ^ c h CT«^^l^»e^tofoimiaChemicalsandfolymeis.Ithasnow 
been made ir^oa ipp% UKsubskJiary and has had an extremely successful year 


Extracts from ICI Chairman 
Denys Henderson’s address at the 
Annual General Meeting 
of Imperial Chemicallndustri.es PLC 
on29th April 1988 


As part of me re-shaping process, we withdrew from petrochemicals in 
me USA. Hence, we are now out of heavy chemicals manufacture with no 
exposure to any cyclical downturn in future years in chose commodity products 
in the USA. 

To reinforce our position as one of the largest seed companies in the world, 
we acquired me European Sugar Beet Seeds business. SES, in Belgium and we 
also bought me cereal breedingassets of the UK seed company. Miin Marsters. 

In Japan, where we have major ambitions, we have been expanding the 
base of our operations. In early autumn we opened a new. 100% owned 
pharmaceuticals plant, an Agrochemicals Field Station and a Technical Centre 
which will bring us doserto ourjapanese customers. 

Global strategies. 

By any standards, the 1 987 list is a very considerable series of initiatives. The 
businesses we have acquired have all been identified as part of dear global 
strategies. They have a dose fit with our science base and we shall add value to 
them with our worldwide production and marketing skills. Indeed, bom they and 
the divestments we have made, are integral pans of our strategy to re-shape lei's 
business. And we are still keeping up that momentum. 

The economic climate. 

Clearly, there are a number of problems with some aspects of the current 
economic scene. For example, prospects for me US economy in a year of 
Presidential Election, the impact of exchange rate volatility and me continuing 
nervousness ofWorid Financial Markets in the aftermath of last October's crash. 

We fed strongly that at current levels our shares are undervalued, and mere 
are welJ-reganded analysts, both in London and New Mark, who share thar point 
of view. 

Although there may be uncertainties about the US economy we do not 
expect any major immediate impact in consequence. We new generate sales in 
the USA at the annual rate of S35bn and are extremely well placed to participate 
in future growth. IQ must be pan: of mis enormous, dynamic and sophisticated 
market. 

Any international business or major exporter must prefer stable exchange 
rates and a competitive pound. Sudden shifts in currency values create 
uncertainty and can distort what is actually happening to me business in the 
countries where we manufacture and sell. Nevertheless, volatile exchange rates 
are pan of the real world in which we have to compete - but if they temporarily 
fluctuate it does not imply that our business strategies require immediate 
alteration. 


first quarter results - 1988. 

As we progress through 1988, industrial production is still advancing in the 
majoreconomles. The UK is healthier than it has been for years with good growth, 
relatively low inflation and greater commitment to enterprise and economic 
success. 

Even if the stock markets appear more than usually uncertain, the business 
world does not appear to reflect that in its current rate of activity. In our own case, 
the first quarter results have got us off to a good start lam particularly encouraged 
by an excellent contribution from Stauffer However mere is still a long way to go 
in a year of growing economic uncertainty. Demand for IQ products is currently 
reasonably firm but I expect considerable attention to continue to focus on me 
strength of sterling and its inevitable impact on the competitiveness of UK exports. 

The strategic outlook. 

We are taking decisions today which our successors will inherit In the 
1960‘s, the IQ Board took a clear decision to move into Europe, where today we 
have sales of £2.7bn. A similar decision was taken about growih in the USA in the 
early 70’s, with great benefits today. And now we mist strive for better growth in 
the fast expanding Asia/focific region. 

Overall, me strategic outlook for IQ is excellent because we are already weO 
established in the world’s major markets. In round terms, 25% of our business is 
in the UK. 25% in Continental Europe, 27% in Norm America and 23% in other 
pans of the world. 

The scale of our international development is necessary and inevitable but 
the UK is the heartland of our research and technolog cal expertise and a high 
proportion of our productive assets are located here. There is no question but that 
the skill base of our British operations is of immense importance to the Group now 
and for the future. 

Additionally, we are financially strong and we have taken a prudent tine on 
borrowings to fond our acquisition programme. At me time of the Stauffer 
acquisition, there was a suggestion that we might be stretching ourselves unduly. 
Wen, we are always prepared id extend temporarily our gearing for a major 
acquisition, but not to acquire at all costs and not if we feel the ICI balance sheer 
in me longer term would not be strong. In making that judgement, we also need 
to retain me ability id invest in our strong existing businesses with good organic 
growth prospects, and in newdevelopments for the future. 

Much depends on the quality of ICI employees and 1 firmly believe that 
our track record here speaks for itself, attracting me best people in me UK and 
indeed around the world. 

The combination erf proven success in die market place today, continued 
activity to prepare for success tomorrow, and clearly defined international 
strategies, makes IQ a world fines business for all seasons. Whatever me short 
term perturbations, quality will undoubtedly prevail. 
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A bad bill on 
US trade 


THE TRADE BILL passed by the 
DS Senate this week is a bad 
piece of legislation. Although it is 
considerably more moderate than 
at first conceived, the best course 
now would be for the President 
to veto the bill, for the veto to be 
upheld and (hr the new Congress 
to return to the subject after the 
November elections. 

The hOI formalises the intro- 
duction into US trade policy of 
systematic procedures to investi- 
gate the trade practices of other 
countries and to force the open- 
ing of markets under the threat 
of sanctions. Thus there would be 
a strengthening of bilateral pres- 
sure from the US which, however 
successful it might be in the 
short term, would be dangerously 
counter-productive in the long 
term. It would increase anti- 
Americanism make liberalis- 
ation appear as a costly conces- 
sion to others, rather than as 
part of a multilateral trading sys- 
tem from which all countries 
benefit. 

The bill targets countries in 
strong trade surplus such as 
Japan, industries such as tele- 
communications and specific 
areas of trade policy such as gov- 
ernment purchasing and the pro- 
tection of intellectual property 
rights. If it becomes law, it is 
bound to heighten tensions in the 
trading system as a whole. 

To many of the Congressmen 
who wrote the bill and to the 
businessmen who have been lob- 
bying for it criticism such as this 
seems misplaced. They point out 
that the bill is not protectionist 
in the sense of restraining 
exports. It contains little, if any- 
thing, that is a prim a facie 
infringement of the General 
Agreement on Tariffs and Trade. 
The sanctions it proposes are still 
hedged around with exemptions 
and waivers, even though the lee- 
way available to the Administra- 
tion in this respect is less than 
under present law. 

These are not, however, argu- 
ments of particular comfort to 
America's trading partners. They 
are rightly worried that the US is 
assuming a unilateral right to 
decide when and how trade 
agreements have been broken 
and that the chances of their 
being able to avoid US sanctions 
are smaller than before. 

It may be that some US actions 
under the bill will eventually be 
challenged successfully in the 
Gaft, an institution that tradi- 
tionally scrutinises the imple- 
mentation of trade law rather 
than its actual content Mean- 
while the policy mandated by the 
legislation is misguided because 
it tends to diminish rather than 
enhance the importance of the 
Gatt as an organisation dedicated 
to the resolution of trade prob- 
lems through multilateral coop- 
eration. 

It could also rebound against 


the US by lessening the chances 
of international economic co-op- 
eration. Same trading powers 
may feel tempted to make mat- 
ters worse by seeking to apply 
the same medicine to the US. The 
European Community, for exam- 
ple, already keeps a long list of 
what it regards as US impedi- 
ments to trade. 

The Reagan Administration 
hn« promised to veto the legisla- 
tion, not because it particularly 
dislikes the provisions on trade 
hut because of a da use - hardly 
the most damaging element is 
the hill - requiring all but the 
smallest companies to give 60- 
days advance warning erf impend- 
ing plant closures and lay-offs. 
The House of Representatives 
should be able easily to override 
such a veto, but it could be sus- 
tained in the Senate unless four 
of the 36 senators who voted 
against the bill on Wednesday 
can be persuaded to change their 
minds. 

The prospect that the bill! 
might be killed as a result of the 
plant closing provision is of little! 
consolation to the international 
community. The risk is that some 
of the truly protectionist mea- 
sures originally in the boll might 
be reinstated in subsequent 
debates on trade legislation. 

The choice between allowing 
the bill to proceed in something 
like its present form and starting 
afresh next year is by no means 
clear-cut. There are those who 
argue that the bill will not do 
much damage to trade beyond 
that inherent in existing US law, 
that it will allow Congressmen to 
claim to have “done something* 
about trade and that the breath- 
ing space thus created win give 
the «*yrhang p rqte fhifbt Him to 
work through. Against that, the 
bin win last long after the pres- 
ent trade crisis has passed, and it 
comes at a time when there is 
supposed to be a standstill on 
protection among the parties to 
the Uruguay Round of trade 
negotiations. 

The Trade Bin represents a 
perfect expression of the US view 
that if things are going badly it 
must be because others are act- 
ing unfairly, There is no evidence 
that the US trade deficit is 
caused by unfair practices 
abroad. It is true that the US 
needs to have negotiating author- 
ity for the Uruguay Round and 
that this bill provides it But it 
might not be a bad thing if that 
authority had to be sought by the 
next Administration, so commit- 
ting it to the negotiations: the 
delay would not be very great 

In short even though the bill is 
not nearly as bad as it might 
have been and no doubt the rest 
of the world could live with it, it 
is still objectionable in many 
respects and potentially damag- 
ing to the world trading system. 


ft IS THE sew regulator s tr uctare 
folly in place? 

A: No, there axe lots erf loose ends. 
Many rules win come into effect only 
ova: tiie next eight months and (me of 
the most radical - the disclosure of 
commissions by life insurance compa- 
nies - will take effect only in January, 
1990. 

Also, nearly half the investment busi- 
nesses that have applied for anthorisa- 
tixm by a self-regulatory organisation 
(SRO) have not yet had their applica- 
tions fully processed and have been 
given the status of interim authorisa- 
tion. The process of weeding out the 
more dubious, crooked or incompetent 
investment firms has barely begun. 
Even those firms which have been 
rejected - in secret - for failing the 
“fit and proper* test win be allowed to 
continue as interim authorised firms 
until the appeals procedure has been, 
exhausted, which may not be before the 
end of year. 

ft How great are the risks for the 

miall investor rim-inn r 

period? 

A: The investor should not assume 
when with an * M | w ftmmtiinr . 

ised firm that the protection afforded 
by the system is substantially greater 
than ft was under the old regime. In 
some respects the risks might be 
greater. Some firms which face refec- 
tion may try to extract as much money 
as possible from their clients before 
they are shut down. Although the Secu- 
rities and I n ves t me n ts Board, the chief 
regulatory body, has farreaching pow- 
ers of i nte r v ention against such firms. 

qf th e gmaHw wfamanfei may not 
be spotted in time. 

Another risk is to inv estors who have 
bought non-Stock Exchange listed 
shares from fringe securities firms 
which may now be closed down, caus- 
ing the informal markets in those 
shares to dry up. If the underlying com- 
panies are profitable, investors should 
sffli be able to find buyers for their 
Shares, afoot with greater difficulty. 
The real risk is that the shares will 
turn out to be almost worthless. 

The greatest embarrassment for the 
Government and regulators will come if 
a firm of any significant size becomes 
insolvent between now and August 
! when the investors’ compensation 
scheme is doe to come into effect Until 

Hi on the rttontg of ynt-b flirty? STB at 
risk of lwftig their money. 

ft To whom should the i nv e stor turn 
if he suspects sharp practice or has a 

maiipTaitii? 

A: If the investor is at all suspicious 
of a fizm, he should consult the SIB’s 
on-line register of authorised firms 
before parting with any money, either 
by contacting the SIB directly or by 
n«tng a Prestel screen. The investor 

ihnnH rfinrfc a hw th w the firm foil 

authorisation to enrytiyt the relevant 
line of business. 

If the investor has a complaint about 
an authorised firm, he should go first to 
the firm itself and then to the firm’s 
SRO. The investor can allow the SRO to 
investigate the complaint itself or he 
ran submit it to the independent 
ombudsman or arbitrator attach nd to 
the SRO. 

ft Aren’t all the regulations and pro- 
cedures too Jang and complicated for 
anyone to und erstand, let abate the 
small Investor? 

A: Fortunately the small investor does 
not need to understand the detailed 
nileboaks erf the SROs, anymore than 
he needs to the tedmirnHtiwi of 
the Theft Act to know when he has 
been robbed. The SIB has published a 
booklet, available free of charge on 
request, called Investors’ Rights under 
the Financial Services Act, which 
tw piaimt simply the wynn rules and 
struc t u re of the new system. 

ft Is tiie p ira t e luv e i tor and saver 
going to end up paying a lot more for 


CKve Wolman answers questions on Britain’s new investor 
protection system which came into force yesterday 
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Still risks despite 
the rule books 


fhumriaf services to cover the heavy 
easts of running the new system? 

A: No one has been able to judge how 
much the new system is going to cost 
Many of the changes, particularly those 
related to structures designed to avoid 
conflicts of Interest and to record keep- 
ing, accounting systems and capital 
controls, would - or should — have 
been introduced anyway for sound com- 
mercial reasons. It is also diffimit to 
predict now whether the new system 
will impose any farther costs by 
restricting competition or product inno- 
vation. The most widely accepted esti- 
mate seems to be at least £100m per 
year in direct costs. But this is only a 
small amount of money, compared for 
example, with the £18bn a year that is 
paid in life insurance premiums. 

It will be difficult at least at present 
for most firms to pass on any additional 
costs to the customer. Price rises are 
not a wise commercial policy to follow 
in a period when most of the financial 
services industry is suffering from 
chronic overcapacity- The new tougher 
rates on disclosure, particularly in the 
field of imits trusts and life insurance, 
sho uld have the effec t of making cus- 
tomers more price sensitive and more 
able to detect previously covert meth- 
ods of c har g in g 


ft WHl the costs of the new system 
end up driving many small firms out of 
business, particularly the smaller 
stockbrokers and insurance brokers? 


A: The introduction of the new system 
has already tiie effect of speeding 
up mergers and the trend towards scale 
and consolidation in these industries. 
But such developments would probably 
have oc cu rred anyway as a result of the 
infinr of foreign hanks, insurance com- 
panies and capital into the UK market 
prompted by the Stock Exchange’s Big 
Bang reforms and the moves toward 
the European Community integration 
and liberalisation. 

In some respects, the new regulations 
win favour the wmaUm* operators by 
imd sting on strict compartmentalisa- 
tinw — “Chinese walls” — between the 
d epartm ents of the large financial ser- 
vice conglomerates. It may also become 
easier for a new “fit and proper * 
entrant to win business, as the system 
wfll give its prospective customers a 
guarantee the* their investments with 
the firm win be secure. 

But the regulations have undoubt- 
edly made life more diffimit for tiie 
smalle r insurance brokers and finandai 
consultants. The fees for joining an 
SRO alone ofte n amount to more than 
(me per cent of turnover. 

Some believe that in 10 years most of 
these small independent financial 
advisers, which number more than 
10,000 at present, will have disappeared 
and most independent financial advice 
wDl be offered on a fee-paying basis 
through the banks, building societies 
and other large financial irmlitnlirtn* 

ft Do such developments mean a 
redaction to the competition b etwe e n 
investment fir 1 "*? 


A: Not necessarily. The new regula- 
tions will alter tiie basis on which firms 
compete. But if they succeed in enhanc- 
ing the ability of *ma!l investors to 
compare the services of different firms 
and their awareness of the different 
investment possibilities, it may 


Greater concentration in the finan- 
cial advice industry may in any case 
prove a positive development. The 
hanks and h nflfttng societies, with their 
reputations at stake, should provide a 
better guarantee of quality than many, 
but by no means all, of the smaita- 
firms. Such firms’ advice to clients has 
long heal characterised by their lack of 
understanding of many investment 
madia. It has also been driven, in many 
cases, by the large commissions paid 
for folding a way of inserting a life 
insurance policy into every piece of 

financial plannin g. 

One consequence of the new rules, in 
particular th« provisions for commis- 
sions disclosure, will be to encourage 
the development of professional fee- 
based financial advice by many of these 
smaller firms. 

ft Are any of the International banks 
likely to relocate outside tiie UK 
because of the costs and restrictions 
imposed by the new system? 

A: One of the maw| reasons behind 
London’s gro wth as an international 
hanking and Eurobond issuing centre 
in the 1960s and 1970s was because of 
its much lighter and mare flexible regu- 
latory structure - and tax rules - 
compared with those of the US. 


For tiie last three years, the interna- 
tional banks in L«idon have protested 
that tiie new regulatory regime would 
force them to Luxembourg or dsewhere 
in Europe. As a result of their lobbying, 
many <rf the pradstons affectis® filter- 
mrfimal professional dealers and Issu- 
ers of securities hare been been light- 
ened. The burden will be lightened 
farther if the SIB can persuade over- 
seas regulators to ex cha n g e informa- 
tion with them an the capnal'fcltddng 
of foreign banks wi& UK branches con- 
ducting investment business. •;••• 

But the amount of paperwork arising 
from, purely inter-professional transac- 
tions that are bang demanded by tine 
regulators remains excessive, tiie hanks 
rfflfm, and the SB and The Securities 
Association are under press u re to find 
ways of r educing it. 

ft Have we mated up with a system of 
self-regulation or of st afa rtor y regnU- 
tion w frnfliw to that in foe TO — : aid 
does It matter? 

A: As in tbs US, the UKhas ended up 
with a subtle bnt comp Bc ated mixture 
of self- and sta tu to ry regulation- Sdf- 
regnlation applies to the extent that 
practitioners have majority re presento r- 
tian on foe boards of the SROa and foe 


V” 1, 


These, organisations are a lso bein g 
financ ed by levies on investment firms, 
in contrast to the Securities ana 
Exchange Commissi on in foe PS which 
is finwwwi ant of general taxation. The 
UK system thus puts an additional cost 
burden on (Sty and other Investment 
firms. 

The danger is that the SBOs will act 
more like trade associations than con- 
sumer protection agencies. For exam- 
ple, this week the Government forced 
independent brokers and advisers to 
disclose to their customers the co n no te - 
yinn that they earn from recommending 
particular life insutanw-ptiiefes. But 
the "fife**! response of tfae Financial 
intermediaries . Managers and Brokers 
Regulatory Association, foe SRO which 
covers the brokers, sounded as though 
it might have come fram BUBA, the 
Industry’s trade association. Cord 
Elton, Fimbra’s chairman, said: “Mem- 
bos can see so justification for com- 
mission disclosure, arguing that it con- 
fuses investors rather than helping 
them arrive at a reasoned decision." 
The UMBRA statement claimed that 
i n v e s tors “may also believe that tiie 
best pblicy Is the one which pays low- 
est commission, and ignore' more 
important criteria, such as i n ve s t m e nt 
performance and overall expense.* 

Doubts must now be raised about 
Fimbra’s willingness to draw up and 
enforce detailed rales for conmtisskui 
disclosure so that smooth-talking sales- 
men wfo not be abte to sidestep them. 

The other danger is that the SBOs 
will enforce codes of conduct dictated 
by theft largest members and use them 
to keep out new entrants with a differ- 
ent approach. 

The main safeguard against such 
dangers is the powers riven to tiie SIB 
to ovmide an SRO. Although tiie inter- 
nal morale and prestige of the SIB suf- 
fered when the Government decided to 
remove Sir Kmnuth Berrfll as chair- 
man at the «md of May, its new chair- 
man, tiie tomk of En gland ffl wdnr Mr 
David Walker, is unlikely to be&pns hr 
ova: for the SBOs. 

Overall, has the transformation of the 
UK finan cial servic es sectorbassfitiafl 
tiie small Investor? 

The new regulatory regime Is bringing 
for greater transparency to tiie sales of 
fife Insurance and unit trusts and less 
opportunities for taking unfair advan- 
tage of the Investor. It is also frin g in g 
under control for the that time com- 
modities and futures broking and deal- 
ing firms and greatly improving the 
regulation of non-Stock Ezreiange secu- 
rities dealers- For clients <rf stockbro- 
kers, the benefits are smaller and will 
be overshadowed by the rat in dealing 
costs when the new automatic execu- 
tion facility and settlement system 
comes into effect over the next two 
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JOHN MAJOR, the Chief Secre- 
tary to the Treasury, could be 
forgiven for looking somewhat 
distracted on Tuesday when 
piloting the second reading of the 
finance bill through the Com- 
mons. After a characteristically 
combative speech, he only hod 
time to listen to the front-bench 
contributions since be was other- 
wise engaged In discussing the 
n00m concession on housing 
benefits announced the following 
day. 

These days. Mr Major is at tiie 
centre of most of the Govern- 
ment’s politically sensitive activi- 
ties - negotiating the recent con- 
cessions on the community 
charge rebate and the nurses' 
pay award, and as a member of 
the health service review team. 
Part of this comes with the job of 
supervising public spending, bat 
Mr Major has an added interest 
- as the coming man of the Cabi- 
net 

After four years as a whip and 
tnHai security minister, when hi* 
abilities were recognised mainly 
by Westminster Insiders, in the 
lost few months Mr Major has 
become a fashionable figure. He 
has been publicly praised by both 
Mrs Thatcher and Mr Nigel Law- 
Son, Chancellor of the Exchequer, 
and has featured to several flat- 
tering profiles which have not 
found anything unfavourable to 
say about him. He has even been 
singled out by Mr Norman Teb- 
bit, the new conscience of the 
Conservative Party, as his type of 
politician. 

Such praise Is dangerous for 
any minister. It attracts envy and 
Criticism. Mr Gordon Brown, 
Labour's Shadow Chief Secretary, 
caustically noted in Tuesday’s 

debate that Mr Major had been 

“marked out as the Cabinet's 
fastest-rising star since the Social 
Services Secretary" (the now 
beleaguered Mr John Moore). 
Yet, despite superficial similari- 
ties of background with Mr 
Moore, Mr Major is far from 
being the new rising hope of the 
Thatcherites. He is respected by 
the traditional One Nation Tories 
as well- 

Admittedly, his career can be 
as an epitome of the new 
Britain. Bora when bis father - 
a one time trapeze artist and US 
baseball player - was 66, he 


Man in the News 


John Maior 


The rising 
star 

of the New 

Britain 

meritocracy 

By Peter Riddell 



grew up in two rooms in Brixton 
to south London. Leaving school 
at 16 he worked in an insurance 
company, 88 a labourer, was 
unemployed and then joined 
Standard Chartered Banjc, where 
be worked closely with Lord Bar- 
ber, the former Conservative 
Chancellor. From his teens he 
was always a Tory, speaking 
from a local soap-bos. 

Mr Major stresses tiie impor- 
tance of early 
yet it has not made him harsh or 
uncaring. Having seen problems 
from the other side of the fence, 
he understands the frustrations 
and intense dislike of bureau- 
cracy of those at the bottom of 
the heap. 

“I do not care a hoot about tiie 
fat cats, the extremely able. What 
1 am concerned about are the 


chaps who work hard and 
haven't quite made it - who led. 
trapped." That is why he backs 
not only cute to taxes but also 
efforts to increase owner-occupa- 
tion. rented housing and more 
choice to education. 

Bis OUtlOOk iS nnaBhamwflly 
meritocratic. He says how modi 
he dislikes the blue/white coDar 

advanced sees since lroTboth 
in the Conservative Forty and in 
the country as a whole, is the 
increased mobility of opportunity 
- the meritocrats have replaced 
the aristocrats. 

This puts Mr Major dearly in 
the post-1979 economic grain, but 
he recognises the associated 
social obligations. As a social 
security minister from 1985 to 
1987 he was blooded in rows over 


cold weather payments and 
invrived In the decisions leading 
to this month’s changes with 
their greater ta r geting of bene- 
fits. Bnt he escaped most of the 
criticism associated with this 
shake-up. He makes no secret 
that he favours a degree of gener- 
osity in defining who should 
receive help. On other social 
Issues, Mr Jfejor is on the liberal 
rather than the authoritarian 
wing of Ms party - opposed to 

ca pfewl pimlmmrt taVtnp a 

strung stand on racial issues and 
against apartheid. 

Since entering the Commons 
for the safe seat of Huntingdon in 
1979, he has risen through hard 
work and astuteness. As a whip, 
faHlfllly mutey the patmwagP of 
Mr John Wakeham, he then 
i m pres se d Mr Nigel Lawson with 


his contributions to the daily 
“morning prayers" meetings at 
the Treasury and for bis highly 
efficient handling of the finance 1 
bilL It was Mr Lawson who | 
sought his appointment as Chief 
Secretary last June, when he 
became the first trf his Commons 
intake to enter the Cabinet. 

At tiie Treasury he is highly 
regarded by dvfl ser van ts both 
for his grasp erf detail In negotia- 
tions and for his ability to sense 
the political mood - a combina- 
tion not always seen in a Chief 
Secretary. Even mending minis- 
ters like b»m for his charm arui 
reasonableness. 

Thanks to Mr Lawson and the 
strong state of public finances. 
Mr Major baa been ybig to build 
an tiie work of his predecessor, 
Mr John MacGregor, in being 
able to talk in terms of priorities 
for increases in certain pro- 
grammes rather than 8CTOSS the 
board cuts. But his antennae 
have been sharp enough to know, 
generally well in advance, when 
concessions might be needed. 
There was, for instance, no ques- 
tion of resisting fell funding ctf 
tiie nurses' pay award. 

Mr Majca- is an a ggressiv e pub- 
He performer in attacking Labour 

- to the delight of his own side 

— though occasionally too much 
so for the taste of the less parti- 
san. He is also quietly effective 
an tdevimon. 

However, Mr Major is sensible 
enough not to let the current 
praise go to his head. He under- 
stands that this year's fashions 
do not necessarily last, and he 
still has some way to go to estab- 
lish hfanwlf as «TW> of the Cals- 

nefs h eavywei ghts. Talk of him 
becoming Chancellor after Mr 
Lawson is premature. So for he 
has shown considerable talent as 
a Westminster apfl Whitehall 
operator, but has not developed a 
broader economic viewpoint - 
very much Mr Lawson’s area. 
After another year or so at the 
Treasury his more likely fixture is 
running a bdg spending depart- 
ment - possibly the environ- 
ment or health and social secu- 
rity. 

Still aged only 45, he has 
plenty of time on his side and Is 
likely to be at the top of the Con- 
servative Party until well imp 
the next century. 


\ 
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Kevla feown, Jimmy Bums and Charles Leadbeafer report on the P&O Ferries dispute 
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TBBNBjCT fewdays «m be'Oe 
gw^iBst loi? P&O European 
Fw«e£ strategy to breach and 
then break She flnec. month* 
Sra aeamm's strike: ; 

- .-Will tt bOrddfi to resume regu- 
lar services from the port? The-; 


The Dover proposals are an 
extension of turnaround mea- 
sures that have already been 
applied to shore based 
operations. Together, these: mea- 
sures should yield savings of 
between £8m-£lQm a year. ' 

In thenextfewyeara,hoireTO& 
the company faces three serious 
challenges to the revenue it 
receives from the ferries. The tiro 
less serious are the. European 
Community’s proposals toextead 
VAT to ferry faxes, andphese ota 
doty free safes; as part ; fbr 
process of completing too inter- 
nal market. Together, these 
actions could r ri pe to ffi by u^to 

eral Council of Britfoh, Phipowa- 
exs. • - • : . 

The real challenge facimi the 
company* ti» Chax^Twinet 
expected, to cne^in JSp&wbtcb 
could mean ferry, ’tarffib. being 
reduced by U per cent to main 
oompetitiro; . ■ • •.-■ ■ v.v-/ 




it will hfive lsofaded the National 
Umon of Seamen *>Vi the-730 vm . 
mu sacked earlier this week. 
, The picket- at the entrance to 
Dovefs^astem docfes w 01 be left 
as a retondteit symbol of a past 
erttrf industrial relations. 
•MO h- Dover, headquarters 
c opnnand aasfaaitegic vigw of the 
harbour and of the Bngftch fihm. 
raj- tt overlooks an the compa- 
ny’s auniratitcars, the Bmucuft 
plying fitan the Western 
Swlhtk ferries, and the read 
which fending to the constr u ctio n 
work for the Channel tunneL The 
Jacket line standing at the round- 
about at the entrance to the east-, 
erh docks is iiisigihifi«w»t ^ grry»n 
.part of the strategic view, which 
Iks behind the company’s drive 
to introduce revised working 
practices on its U ferries. 

Mr Dick Smith . one of the pick- 
ets, regards P&O’s headquarters 
as the modern equivalent at 
Dover’s feudal castle, lording 
over a local, dependent work- 
force. He has been a bosun on 
channel crossings for the last 20 
years and worked on the first 
roH-op-roI l-pff ferry in th e early 
1960s. "We are defending what we 
have, represented all our lives. 
We traflt up this company -P&O 
ale outsiders, they, came zn-;U 
months ago. Now they are threat- 
euiug our community. And alter 
20 years of loyal service; ah 1 get 
is 1 a P45 (an' enJd^mptrqrwp pt 
tar notice) through the port;*'. 

But ts PASO’S senior managers,- 
the dominant .appearance of the 
headquarters is as ffluzoon. They • 
say the ferries operation, 
■acquired 11 months ago, was in a 
far worse state than.it appeared 
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P&O farcy The Pride of Dover 


mnmty’s proposals, invest in new their disunity and morala 


Dover it needs Kent seamen. The soup kitchens round the 
Over the next few days the town, the networks of support, 


capacity, und compete with the # The company has calculated mnm s will be trying hard to limit the criticisms of the company by 
tunnel, without making a big that, if its strategy fato succeed, the number of people prepared to the Chamber of Commerce and 
reduction m costsfo be generated it must break the strikers’ morale turn their backs on the union local Conservative politicians, 
by changes m working practices, by restarting a fell passsenger and the strikers. Several him- have strengthened the strikers’ 
- To ro this the company wants service cm its routes to Boulogne, dreds of toe 1100 have accented sense that they, not the company, 
to reduce the tune-off. arrange- Zeebragge and Calais. - - «* •- 


the company’s proposals of are rooted in the community. It is 


xnento for crew s, cutting the NUS officials argue the com- redundancy. The company was the company which is becoming 
number of craws need to keep a pany would have to get its two seeking about 360 voluntary isolated, judged unreasonable, 
toy going from 3.6 to S. Hus jumbo DoverCalais ferries back redundancies. But since it has the union says, especially after 
iuqdies seamen working 24 hours in service, as well as four other sacked 720 seamen, it seems Sealink yesterday said it could 
on, 24 hours off. For instance, on ferries, to be able to crack the those who have gigripd to s re k deal with the union. 


its Zeebrogge services, ratings strike. Running two or three fer- redundancy win te^jnxnnted. 
used to work 94 shifts of 24 hours lies would not be enough. If the Theft- mritinn is nnd«or^ 
in the year, with 271 days off. The union could limit P&O to that, ineir Poauon is nnciear. 

company wants to cot days off by morale cm the picket line would 
29 to 243 in a year, with each be raised. 


dnndancy wffl be disappointed. But perhaps the most pressing 
jeir position is u nclea r. question the NUS will have to 

Of the remainder of the 1,100. ^ce is what could seamen possi- 
scores are wa v erers who will do ^ 8®*® by staying loyal to the 
everjrthing nosefhie to avoiH union. The NUS answer is sim- 


-MiixmiiH r ui l,lUU a 

wa v erers who will do by staying li 

i possible to avoid union. The NUS anm 


0n ^LS ebn W dail ^ ia i, U £2 cniBriilJait ItaS accontog Pie: successful solidarity can 

Bcmtogne services working 122 of M) seaman who started ^ toTunicm. It hoa* deveS? fon» the company to negotiate 

J ments over the next few days wll an ^reemmt wtha nrnon it last 
either strengthen their obligation week brushed aside. Union oft 

rSS TSS or incentive to stay with the cials say that, with smaUconce^ 

extra pay, no guaranteed hcJlday is about 65 per cent of the 1,704 ^ aioos, the rowipany could have 

periods, and increased fatigue seamen it needs to crew its 11 M mt union agreement to its pro- 

and therefore risk for both work- ferries: about 155 per ferry. P& ° s dereco^ition of the ^ but it dAHHpd it 

TOTOd cu^noera. National newspaper advertis- *{g fl ?P?, ti f_ a ^ l p., 1 f, gaI r ^powerfol^ough to do with- 

But as toe dispute has prog- ments last week attracted 5,000 threat to ns fends as a result m ^ ^ j^g 
passed these detailed arguments potential recruits to make up the secondary action at other ports, No _ what ’ m ,pht have seemed 
over the nature of toe package shortfall, the company says. So. have put toe muons rentinu^ a simple matter of pushing over a 
have become less important For on the face of ft. the company f 30 ? 01 ® m doi J t - If ,. ti3e _ NUS weakmed »mir>n, has boome a 
toe company ft has became acre- may be in a position to assemble leadership can tarn the Dover gam ble. The pickets at Dover 
sade to enable ft to go into toe a feE. strike-breaking workforce, dispute into a wider struggle to doc5iS could ye t join the memora- 

1990s, if necessary without the The union's strongest card defend the union, th is cou ld h nia of a ^ ^ indnstnal 

xmfon and without its traditimis. throughout the dispute has been pressure on waverers to ygiatfons. But it would be prema- 

As toe company has become that the company needs a local 1101(1 016 Une - tore to consign the Dover strik- 


periods. and increased fatigue seamen it needs to craw its 11 
and therefore risk for both work- ferries: about 155 per ferry, 
era and customers. National newspaper advertis- 

' But as toe dispute has prog- ments last week attracted 5,000 


Israeli justice 


other P&O ferries willing to 
action, the wa ve rers will think 
hard before bucking that trend. 1 ’ 
As yet, and unlike the miners’ 
strike, union leaders have 
avoided describing those who 
have accepted the company’s pro- 
posals as “scabs". They want to 
make it as easy as possible for 
toon to reenter the fold. 

For those who remain on 
strike, wider support will be 
important The decision of Seal- 
ink crews at Dover and Folkes- 
tone not to sail has lifted the 
feeling of isola tio n and despon- 
dency that pervaded the air last 
week. The strikers are also hope- 
ful that French and Belgian dock- 
ers will help by refusing to han- 
dle the ferries on the Continent 
In addition they behove that as 
-long as they occupy the entrance 
to the port, potential customers 
■Jj®[ will be wary of travelling with 
the company. This is not coal in 
Nottingham, nor newspapers at 
Wapping - two battles the 

■ ; • unions ingf - but families bound 

' C| 9 a for the Continent 

Seamen’s umon not shs 

ble, inferior, even unsafe. This 
may be a serious hanittr^p for 

A 1 If the company, ft has suffered a 

vet heacheo 

y w/ w disaster in March 1987, in which 

193 people died. 

In the longer run the company 
appears to have no plans as to 

■ ■ : \ „ . . „ . _ , ax _ „ , how it will conduct collective 

The problem for P&O is that it They fed it has left them only Liverpool seamen willing to work negotiations without the NUS. 
ca n not compensate for the Com- de fianc e as a way to maintain at Dover: ft needs Kent seaman The soup kitchens round the 


Matching high ideals with 
the security of the people 


toora aggressive, the strikers, workforce to efficiently operate As one NUS put it “If ers to the litany of trade union 

maity of them Tory voters, have the day-on/ day -off rosters. It will they see the men at Dover g^tiri lost causes — they still have 
became W 1 ”* 1 with resentment, not be much use having 400 workers on Sealink ferries and some life in thwn yet. 


WHEN Mr John Demjanjuk, a 69- 
y ear-old Ukrainian found guilty 
by a Jerusalem court of befog a 
notoriously brutal Nazi death 
camp guard, was sentenced to 
death last Monday, the packed 
courtroom burst into song and 
applause. “Every Jew feels a cer- 
tain degree of satisfaction" at the 

verdict, said Prime Minister Yit- 
zhak Shamir. 

Demjanjuk’s conviction had 
long been expected - a view 
.reinforced by a bumbling 
ripft»rvc«». The only doubt in most 
Israelis’ minds was whether he 
would become the second man in 

the country’s 40-year history — 
after Adolf Eichmann, master- 
mind of the Holocaust - to hang. 
If the High Court rejects his 
appeal, the sentence is likely to 
be carried out later this year. 

The day after those emotional 
scenes, a tiny news item 
appeared on the inside pages of 
the Israeli press. One of the last 
r emaining members of a Jewish 
terrorist organisation sentenced 
to lengthy jail terms in July 1985 
had been released from prison. 

Mr Barak Nir had been sen- 
tenced to 12 years jail few his part 
in a series of bombings and 
shootings of prominent Arabs in 
the West Bank. He ended up serv- 
ing less than four years, in a low 
security prison. With his release, 
only four of the group of 25 
arrested in 1984 remain inside, 
and they can also expect to be 
freed shortly. 

The two cases are in no way 
comparable. Although Mr 
Demjapjuk’s defence continues to 
claim he is a Victim of mistaken 
identity, the enormity of the 
crimes of which he was found 
guilty - at the Treblinka camp 
in wartime Poland - for out- 
weigh those of the latter-day Jew- 
ish underground in the West 
Bank. 

A comparison between the cri- 
teria the Israeli judicial system 
and p olitical establishment apply 
.to acts against the state within 
Israel proper and within the 
occupied Arab territories reveals, 
however, a marked divergence of 
approach. 

A corollary of the 21 year occu- 
pation has been some very rough 
justice indeed. The military 
courts of the occupied territories 
are denounced by Israeli mid for- 
eign cavil ri ghts organisations as 
near-farcical; and the punish- 


By Andrew- Whitley 


ments meted out by toe legal sys- 
tem as a whole to Jews and 
Arabs are often disproportionate. 

Jewish settlers have been 
responsible for half a dozen fatal 
shootings of Pales tinians since 
the uprising began in December, 
but no-one has been charged with 
murder, or is currently in jail 
awaiting trial. 

By way of comparison, an 
Israeli Arab narrowly avoided a 
death sentence in December, 
when a military court convicted 
him of being being an accomplice 
to the 1985 murder of an Israeli 
soldier. Mr Ahmed Ali Abu Jabar 
was only reprieved by the dis- 
senting voice of one member of 
toe three-man tribunal. 

The contrast with the Israeli 
establishment’s han dlin g of a 
tragic incident earlier this 
month, in which a Jewish teen- 
age girl and two Palestinians 
were killed, is equally marked. 
Even as Justice Minister Avra- 
bam Sharir was calling for “the 
razing to the ground" of Beita 
village, for its inhabitants’ sup- 
posed role in the Jewish girl’s 
death, an internal army investi- 
gation had concluded that an 
armed adult escort was acciden- 
tally responsible. 

Undeterred by Us own findings, 
the army made an example of 
Beita, demolishing 14 large, 
stone-built houses in the village. 
One house was blown up in error 
some of the Jewish children had 
been sheltered there. The army 
promised to pay compensation 
for the tnigfakg 

As an angry debate began to 
swell within Israel over who was 
to ftiamp for toe death of young 
Tirza Point, toe first Israeli civil- 
ian casualty of the uprising, 

Ttefennp Minister Vitebsk Rabin 

ordered the deportation of six 
Beita residents accused of throw- 
ing stones at the nature ram- 
blers. 

Leaving aside toe legality of 
the deportations — which contra- 
vene the Fourth Geneva Conven- 
tion of 1949 — the nature of the 
punishment seemed dispropor- 
tionate to the offence: The Gov- 
ernment brushed aside interna- 
tional protests over the 
deportations. 

Uncertain about its own legal 
status in the West Bank and 
Gaza Strip, the Israeli govern- 
ment, in the opinion of diplo- 
matic observers, torus to what- 


ever legal justification for its 
actions are to hand. Where there 
are none it cites the cause of the 
"struggle against terrorism.” 

The judiciary is, with justifica- 
tion, the public institution held 
in toe highest esteem by almost 
all Israelis. By comparison with 
toe standards employed in neigh- 
bouring Middle Eastern coun- 
tries, Israel’s concern for the rule 
of law is admirable. 

Difficult issues, such as popu- 
lar revolt, war crimes, or national 
security, are likely, however, to 
strain any legal system, in the 
past few months. Israel’s han- 
dling of toe Palestinian uprising 
and the parallel trials in Jerusa- 
lem of Demjaqjuk and Mr Morde- 
ftbwi Vanunu, the nuclear spy. 
have evoked some troubling, 
quintessentially Jewish, ques- 
tions about the relationship 
between public morality, security 
and the quality of Israeli justice. 

Mr Vanunu, condemned by 
public opinion as a traitor and 
further isolated as a convert to 
Christianity, was convicted last 
month of treason and aggravated 
espionage after a trial held 
entirely behind closed doors, 
amidst extreme security. As did 
most foreign observers. Israelis 
always assumed their country 
possessed the nuclear bomb. It 
reassures toon in their sleep and 
instils fear in their enemies. They 
just don’t talk about such mat- 
ters to "the goyim” - those out- 
side the Jewish family. In Israeli 
eyes, that was probably Mr Van- 
unu’s real crime. 

How to reconcile the high 
ideals on which the state was 
founded out of the ashes of the 
Holocaust with the need to pre- 
serve, beyond any room for error, 
the safety of the Jewish home- 
land has always been a central 
dilemma for Israel. It is an irony 
that growing concern within 
Israel and abroad over whether 
toe pendulum has swung too far 
in. the direction of security 
should have emerged at a than 
when the integrity of toe state 
has never been under less threat 
from its outside enemies- 

“Israel is a success story,” said 
Mr Abba Eban, the country’s 
elder statesman, earlier this year. 
“Israel has never been stranger, 
more secure against external 
assault. The major peril that 
faces us comes from within our- 
selves.” 
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South 

Implications J 

From the Ambassador, Stmtir AM- 
OM Mf&ito totMe BiBvpean Com- 
IBBlftfa' \- -~ 

■ tor. At Its AprB plenary rasskm 
the European Parliament, in. 
reaction to toe nramthHan of 
the Paris representative of the 
African National Congress 
- <ANQ, Mr* Dulcfo September, 
adopted a reso lntfop amtomin g 
what it terms “the export to 


the apartheid regime. -Bead as a 
whole, the resdtntioor&bpU^B'that 
the South African government is 
ffireetly respouSMe foe toe death 
of Mrs September. 

The South African government 
has officially denied any mvdve- 
moht in the Incident Further- 
more, the French Minister of the 
Interior bra issued a statement 
indicating that the matter was 
under investigation, and that 
there Was no evidence to impli- 
cate the government of South 
Africa. Terrorism, no matter 
where it occurs or whoever per- 
petrates it, deserves to be con- 
demned. The European Parlia- 
ment has regrettably failed to do 
so whenever innocent civilians 
have been kilted or injured in 
South Africa. - 
B.CL Ranched, • V 
Rue de la Lot 2S (Bade 1*1SX 
J040 Brussels, Belgium 

From Mrs Sate MaeFarim 
: .tor, -2 am a white. South Afri- 
can. On April 22 E went to listen 
to Frank Chikane, the general 
secretary of tim South African 
Council of Churches, give the 
Drat Bishop Ambrose Beeves 
memorial lecture. -- ■ ' ■ • 

I am moved by Mack Church 
leaders* depth of understanding 
■ of the reality . fax South Africa, . 
that on the day. that FresWent 
P.W. Botha announced “reforms" 
widely reported far toe British 
press, headlines in Sooth Africa . 
were proclaiming the threat 
which “communist” black 
Chur ch leader* pose, lo that soci- 
ety. • . -f ■, 

Kate MacFariawv 

M Norto n® Aoem*, to ; ; 


Letters to the Editor 


The battle for Rowntree 


Atm Sir Donald Barron. 

Sir, On Wednesday April 27 
you quoted a comment which I 
bad made at toe Rowntree 
annual general meeting on the 
previous day. Unfortunately your 
report did not quote three more 
substantial issues to which I 
referred - and which, it seems to 
me, should be of wider public 
concern. .. . _ . 

First, the company's worldwide 
brands are the fruits of massive 
investment, over many years, in 
applied science and technology 
and in a wide range erf know-how. 
I have taken part in many discus- 
sions where politicians. Select 
Committees, universities and 
learned societies have com- 
plained that too much science 
and technology developed in toe 
UK fa ~ for lack of farsighted 
investment - exported to and 
exploited in other countries. 

Export of the control and 
rewards of Sown tree’s intellec- 
tual property would be no less 
real for taking place through toe 
Stock Exchange: This would 


surely be a very good example of 
the dangers of “short termism" to 
which the Bank of England 
rightly drew attention. 

Second, the threatened 
removal from York of ultimate 
decision-taking has important 
policy im plies Hope, both for the 
regions and for provincial cities. 
It is not only - or even mainly, 
perhaps - a question of jobs. The 
Rowntree group, like many other 
British companies, has a tradi- 
tion of enhancing and supporting 
- with both money and people - 
the communities in which it 
'operates; for example, support for 
universities (the company 
recently gave a large donation to 
the University of York's new 
Institute of Applied Biology), 
enterprise agendas, school-indus- 
try link schemes, arts and music 
festivals. 

It is well established that a bet- 
ter community is more likely to 
attract inward investment and 
jobs and, by contrast, that inner 
city decay is allied to toe decline 
in the quality of local tewfomhip 


which often accompanies the loss 
of local derision-taking. 

Third, The Prime Minister and 
Lord Young have rightly 
exhorted British industrialists to 
take advantage of the opportuni- 
ties offered by the Europe of 1992. 
Here is a company which for 20 
years has been patiently building 
an excellent business in Europe. 
It is surely a matter of concern 
that such a national asset should 
be lost, particularly into the 
hands of a company which is not 
a resident in the European Com- 
munity and which is sheltered by 
a commercial culture quite differs 
ent in character and markedly 
less open than the UK of 1988 and 
toe Europe of 1992. 

I suggested at the Rowntree 
AGM that these were fogies of 
national importance. They tend 
to be obscured in the frenzy and 
excitement of a takeover bid. But 
ft is necessary that they should 
be properly addressed by all 
those concerned. 

Donald Barron, 

Bishopthorpe, 

York 


Seeking die source of condescending patronage 


From Mr KSmaUmood. 

It was sad - and to a certain 
extent sadly predictable — to see 
how your sports writer reviewed 
the forthcoming Rugby League 
Cup Final at Wembley (“Over for 
t’Cup.” April 23). 

Surely & newspaper of your 
standing could have risen above 
the hackneyed and unworthy use 
of such images as: “regularly 
doused in driving rain, ankle 
deep-ia mud..— aroma of hot 
dogs; 1 ’ and of course “fish and 
chips" presumably just had to be 
brought la somewhere. 

Not a chance must be missed. 


either, to introduce a northern 
town by reference to a period of 
industrial depression that was 
written about 50 years ago. 

The tragedy - to my mind, as 
a follower of the fortunes of 
Rugby League football since I 
was a boy Qf 15 in Hunslet more 
than 50 years ago - is that the 
attitude to the game portrayed 
here is generally expected by its 
followers when it is dealt with by 
the media outside toe north of 
Rngfanri As a result, this letter 
might well be the only one you 
receive on toe subject 

One has to wonder what could 


possibly be the source of such 
condescending patronage - if 
not the blatant snobbery as 
described by the Wigan manager, 
Graham Lowe. Old habits die 
hard. Perhaps the answer might 
.be in the effrontery perceived by 
some when trades unions in the 
north of England tried, in 1693, to 

obtain the right to pay players 
for wages lost by playing on Sat- 
urday afternoons. 

H. Smallwood, 

8 Willows Avenue, 

Maltby. 

Middlesbrough. 

Cleveland, Yorkshire 


Unclear bow the Bill 
will improve standards 

From Mr R.J. Manser. 

Sir, Your advice to the House 
of Lords on the Education Bill 
(April 22) is timely . Parents - as 
the Inner London Education 
Authority (ILEA) poll showed - 
have understood the dangers of 
an ill-thought out reform pro- 
gramme far better than the gov- 
ernment. (Perhaps this is because 
their children attend state 
schools while those of most Tory 
MPs do noL) 

The speed with which the gov- 
ernment has attempted to pass 
the Bill has left little time for 
discussion of fundamental ques- 
tions. In particular, it is still 
unclear to many parents how the 
Bill will really improve stan- 
dards. “Which'-style analysis of a 
best buy, even at a local level, is 
no substitute for toe individual 
motivation of each child. A 
forced academic curriculum, 
teaching for tests and compul- 
sory testing from the age of 7 will 
encourage most children to dis- 
miss school at an even earlier age 
thqp now. 

RJ. Manser. • 

87 de Frene Road, SE2S 


Bottomless perdition 
- there to dwell 

From Mr CS. Doust 

Sir, Now that we have had 
bare-breasted dancers (April 201 
and bare-bottomed strip tease 
performers (April 23) within a 
few days of each other on your 
Arts page, can I take it that you 
have got the desire to print soft 
pornography out of your system? 

Or are you intending to pro- 
mote Christopher Donkley’s con- 
tention that there is as much 
artistic merit in the Sun newspa- 
per’s grubby offerings as in the 
National Gallery? (I paraphrase.) 

GS. Doust, 

Singleton, 

Oxtouom Lane, 

Chailey, Sussex 


ADVERTISEMENT 


‘Not aQ journalists will go along with the Financial Times .< 


From Mr Stewdet 
. Sir. While many JouraaH«ff 
would *grro that tire Press Cwnt- 
cU ibowa be mwa vigorous than 
it has been hitherto, not all wflj 
go along with the- Financial 
Times (The ctto&m of newspa- 
pers, - April 27> ifl its special 


pflDUgiwr ua iwinBiiwuawur. 

eats tost because Intmiotw 
into privacy - - are “ra ran ted by 
those at the top e* society.*’ tote 
makes time tatnatens ihwimc^ 
tiy s bad thing. „ ; ■ . .5.' - „ : 
ft is,, of - cwwtac- oa^rfl'toat 


rimflar publicity once they have 
arrived at the top- That this is 
understandable does not mean ft 
te acceptable, - 

The troth is that in a demo- 
cratic society those who have 
gained power, wealth and posi- 
tion must, sometimes, be pre- 
pared to pay the price far their 
good farttme. . 

It is rare that the privacy of 
ordinary people is invaded; when 
ft & ft is certainly deplorable. 
J3ut how anyone of sensibility 
can be 'expected to feel any sym- 
pathy for the high amd mighty, 
when Mm* i& their less attrac- 
tive. habits are presented for the 


delight of the. general population, 
hft g BM Hi the imagination. 

It is <mly in totalitarian coun- 
tries that the assumption that 
toe powerful are entitled to every 
conceivable privilege - includ- 
ing, perhaps, the most precious 
privilege of afi, personal privacy 
- is accepted without demur. 
Your further complaint, that 
some newspapers from time to 
time use money to persuade indi- 
viduals to “supply their story," 
comes under the same category 
of seeking special privileges for 
the already privileged. 

When ordinary people are 
Involved, as they occasionally 


are, in extraordinary events, it 
does seem to me that it is really 
quite peculiarly malignant of the 
great and good who write leading 
articles in the Financial Times to 
deny them the same privilege 
which is granted, without ques- 
tion, to extraordinary individu- 
als. 

No one seems to mind when 
Prime Ministers or other distin- 
guished people write their mem- 
oirs and then sell these for huge 
sums of money to newspapers, 
even if by so doing they are deny- 
ing other newspapers - at least 
for the period of the emb argo - 
the right to that material. 


It is deemed, however, some- 
what shocking when a woman 
who has given birth to quintu- 
plets, or a man who has been 
involved in 2 hi-jack, sells toe 
story to a newspaper. The phrase 
“cheque book journalism.” in so 
far as it makes any sense wbat- 
sover, has become devalued as a 
term of disapprobation - simply 
because all those who use it bave 
forgotten why this form of jour- 
nalism was originally thought to 
be undesirable. 

Stewart Steven. 

Editor. The Mail on Sunday. 
Carmelite House, EC4 


I BUILDING SOCIETY INVESTMENT TERMS 1 


Applied 

Bet 

hnerest 

Min hurra S 

PradKt 

rate net 

CAS 

paid 

balance 

Access and other details 
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Another upheaval in TR stable 


BY NIKKI TATT 

Touche Remnant, the fond man- 
agement group, looks set to lose 
the management contract on one 
of its eleven-strong stable of 
investment trusts. 

Late yesterday afternoon, the 
board of TR Natural Resources - 
an £82m specialist investment 
trust - announced that it was 
railing an e xtraor di nary general 
meeting for June 7. and would 
propose that management 
arrangements with Touche be 
terminated. 

The board is suggesting that 
Marathon Asset Management, a 
recently-formed fund manage- 
ment business, be appointed 
instead. 

Control of TR ' Natural 
Resources changed last October 
following an unwanted bid from 
PI a to u Investment, an unlisted 
Norwegian investment company. 

Ahead of its bid Platon already 
held a 28 .8 per cent stake in 
TRNR, and under the offer the 
Norwegians made dear that they 


only wished to acquire a control- 
ling stake The listing , they 
would be retained. 

That control was achieved just 
ahead of Black Monday, and Pla- 
ton now holds 50.1 per cent of. 
TRNR. Touche Remnant was 
retained as fund manager, on 
annual management fees 
believed to ham been around 04 
per cent. 

Earlier this year, however, Mr 
Peter Kysel - a Touche Remnant 
director, and in charge of the nat- 
ural resources team - toft fee 
fund management group. Yester- 
day, Mr Truls Persen, vice-presi- 
dent of Platou, said that this bad 
been “one of a multitude of fac- 
tors" in the board decision. 

“The most important is that we 
feel we will be much better 
served by a small and committed 
team," he commented yesterday. 

At the time of the bid, Platou 
indicated that it was pleased with 
its investment in TRNR and was 
malting t jip bid to increase its 



The board is also recommend- 


log a in investment pol- 

^ icy to permit greater “flexibility'’, 
and a one-lot-ten scrip issue of 
warrants in TRNR (now to be 
called Sphere investment Trust). 

The new management com- 
pany, Marathon, bean set up 
by Mr Jeremy Braking and Mr 
Neff Ostrer - formerly with GT 
- and Mi Willian Arab, from 
Goldman ft***? 

Platou will take an initial con- 
trolling interest in Marathon, 
although this is not expected to 
form a large investment. 

The loss of the TRNR trust will 
be the latest in a sequence of 
upheavals at Touche Remnant 
trusts, Britain's largest invest- 

Losri Bamumt, head of Touche frost stable. 

These include a hostile bid for 
rim TR Pacific Basin trust last 
exposure. year, which provoked an altena- 

Yesterday. however, Mr Posen tive reorganisation scheme; a 
described the performance of the lengthy battle over TR Tedmol- 
trust as "mediocre” over the past ogy; and, most recently, recoc- 
five years, and said Platou was s fraction plans for TR North 
"disappointed*’. America. 


Crystalate warns on first half profits 


BY PATRICK DANIEL 

Crystalate Holdings, the elec- 
tronics group, yesterday warned 
shareholders to expect "very dis- 
appointing" interim profits for 
the six months to March 31 1988. 

The company also announced a 
shake-up of its board with Lord 
Jenkin of Roding. the former 
Conservative Environment Secre- 
tary, replacing Mr Nigel McLean 

as rhflirman- 

Pollowing last year's troubles 
at the group's telecommunica- 
tions subsidiary, Besson, prob- 
lems have now arisen at Welwyn. 
Crystalate's electronic compo- 
nents subsidiary. 

The company said Welwyn’s 
micro-circuits division was facing 


production problems with "one 
important product” which it did 
not specify, while its flexible cir- 
cuits division was performing 
poorly. 

Besson suffered a £&2m turn- 

round to post a £OSm kiss for the 
year to end-September. This cut 
Crystalate pre-tax profits to 
£7.Lm, up 5 per cent on turnover 
which rose by more than 50per 

{-gut to f llBm 

The board level changes 
announced yesterday arose after 
Mr McLean, with the support of 
other non-executive directors, 
pressed for changes in the 
group’s executive management 

However, be could not accept 


the board’s decision to appoint 
Mr Robert Bade as group chief 
executive, replacing Mr John 
Herrin. 


he-said. 

Lead Jenkin, formerly Mr Pat- 
rick Jenkin, ended a 23-year par- 
liamentary career when be 


Lord Jenkin «»ii yesterday stepped down as MP for Wan- 
that the board was impressed stead and Woodford in east Lon- 
with Mr Eade’s performance don before the last general eleo 
since he Joined the group from turn. 

Thom RMi last year to take over The company^ announcement 
as Besson’s chairman rhtef yesterday said its interim state- 
executive. ment, due on May 13, would 

He added that Mr Herrin express the board's confidence 
agreed to step down and will that its second half results will 
remain on the board as deputy show a significant recovery. 
chairman in view of his py pen- The board therefore intends to 
ence in file industry. maintain the same interim dtvi- 

“The company h«g basically a dend of 2 Jp. 
v e ry sound business but we need Crystalate's share price foil 7p 
a different style of management,” yesterday to close at 153p. 


Windsmoor’s brokers quit oyer Baird bid 


BY ALICE RAWSTHORN 

PHILIPS & DREW has resigned 
as stockbrokers to Wixtdsmoor, 
the women's wear company 
which agreed two days ago to a 
takeover bid from the William 
Baird textile group. The brokers 
resignation followed Winds- 
moor’s decision to appoint Baring 
Brothers, the merchant bank, as 
its advisers in the bid. 

Mr Geoffrey Redman-Brown, a 
director of P&D, said that his 
company was told of Baring’s 
appointment by Windsmoor on 
Wednesday, the night before the 


bid was announced. Until Own , 
he said, P&D was not aware that 
Windsmoor been gngaged in 
bid discussions. 

“In view of this we came to a 
mutual agreement with Winds- 
moor that we should resign,” he 
said. 

Windsmoor said yesterday that 
Baird first approached the Green 
family, which founded the com- 
pany and holds almost 70 per 
cent of the equity, last autumn. 
The Greens appointed Raring to 
advise them on the bid. Baird 


mafe a formal offer to acquire The appointment of P&D fol- 
Windsmoor on Monday evening lowed Windsmoor’s decision to 
and the Windsmoor board drop Chase Manhattan Securit ies 
appointed Baring as the com- as its broking house when it 
pony’s adviser on the following emerged that two Chase employ- 
day. ees had stagged its flotation in 

On Thursday morning Baird file previous month. 


made a formal announcement 
that it had agreed forms to buy 
Windsmoor for just over 
P&D became Windsmoor's 
stockbrokers in August 1985 and 
has acted as its financial advisees 


There was no suggestion that 
Windsmoor itself had been asso- 
ciated with the stagging exercise, 
but the company’s share price 
was depressed by the controve r sy 


— the company did not r etain a for several months a ft e r the flota 
merchant bank — since then. «nn 


WCRS cuts 
stake in 
Parkway 

By Andrew Hill 

WCRS, the advertising agency, 
has reduced its stake in Parkway 
Group, an acquisitive press pro- 
duction services company it 
helped set up in 1983, from 11.2 
per cent to 7.6 per cent. 

The agency disposed of 700,000 
shares, which were placed In the 
market by Hoare G ovett, raising 
£l.$7m cash. 

WCKS founded Parkway with 
two other advertising agencies, 
Lowe Howard-Spink & Bell and 
Collett Dickinson Pearce. Origi- 
nally. each held 25 per cent of the 
equity. The company was floated 
on the Unlisted Securities Market 
lost summer. 

Lowe nuw has a 9.3 per cent 
stake and Collett still holds 16£ 
per cent. 

Cowan de Groot 

Mr Philip Birch has resigned as 
non-executive director of Cowan 
de Groot, toy wholesaling and 
education group. Mr Birch is 
chairman and managing director 
of Ward White Group, retailer, 
which is Involved in a CUlm bid 
for A G Stanley holdings. 

He will continue to hold 400,000 
shares in the company. 


Baldwin changes its 
management again 


BY VANESSA HOULDER 

Baldwin, a shell company with 
interests In printing, property 
and concrete-making yesterday 
announced its second change of 
management in a year. The new 
chief executive is Mr Sandy 
Singh, who was a director of Ken- 
nedy Brookes until the takeover 
by Trusthouse Forte earlier this 
year. 

Mr Singh said he planned to 
expand the company into the lei- 
sure business.in areas such as 
hotels, nursing homes and retire- 
ment homes, in addition, be is 
looking at a possible acquisition 
of a printing plant Baldwin lias 
about Elm in cash. 


Mr Singh and his family 
bought 250,000 shares, a 3.4 per 
cent stake, at IGOp from Mr Colin 
Gervaise-Brazier who has 
resigned as chief executive but 
will remain a non-executive 
director. 

Mr Gervaise-Brazier joined the 
company a year ago at a time 
when nearly two-thirds of the 
equity changed hands. Baldwin 
subsequently raised £3.4m 
through a rights issue and moved 
into specialist printing with a 
E2.7m acquisition of Snows Busi- 
ness Forms. 

The share price of Baldwin 
moved from 148p to close at 167p. 


Ensign advances midterm 


Ensign Trust, investment trust, 
increased its pre-tax profits from 
£l.G8m to £1.8Sni in the half-year 
to March 31 1988, and the interim 
dividend is unchanged at 0.3p 
net, as already announced. 

The directors said the stock 
market crash last October ham- 


opment of the portfolio has con- 
tinued. 

Merchant Navy Investment 
Management, a wholly-owned 
subsidiary, has made good prog- 
ress in terms of broadening Its 
client base. 

Ensign's total income 


pered the progress of the com- amounted to £4. 6m (E3.GimX 
pany, particularly as the finan- Tax took £754,000 (£640,000), 
cial sector suffered a substantial after which stated earnings per 
readjustment in market values. 25p share were 0.37p against 
Nevertheless, significant devel- &35p. 


Densitron 
profits rise 
to over Elm 


Densitron International, maker 
of electronic components, raised 
it s turnover by £&86tn to £2ft73m 
for 1667 and for the year saw its 
profits rise from a depressed 
£443,000 to £L16m at the pre-tax 
leveL A final dividend of 1.2Sp 
lifts the total from Lip to L8p. 

The directors said the company 
had continued to progress during 
the first quarter of 1988 and 
added that there had been a fur- 
ther increase in the order books. 


Beazer/Koppers 

Bearer’s $1.7bn hid for Hoppers, 
US aggregates and chemicals 
group, expired yesterday. How 
ever the UK housebuilder seems] 
set to extend the bid fora further 
week while the legal complica- 
tions of the offer are sorted out ini 
three separate court cases. 


Banro rights 

Mr Edward Rose, chairman ofj 
Banro Industries, said the 66A 
per cent take-up of its £5.6m 
rights issue was a very good 
result in the light of current 
stock market conditions. He 
added that the outlook to the 
year was extremely good. 


Pru spends 
£0.55m on 
flat for 
director 

By Mcfc Banker 

Prudential Corporation, the 
UK’s biggest me assurance 
group, has spent £547,500 to 
lnstal Mr Mick Newmarch, one 

el its directors, in a flat tn one 
of the most ex pen sive residen- 
tial areas of central London. 

it was bought during 1987 
for a total of £772^00, but Mr 
Newmarch contributed 
£225,000 to the purchase price, 
upwnHny to a footnote in Fln- 
dential’s annual report and 
accounts. 

Mr Newmarch is the chief 
executive of Prudential Portfo- 
lio Managers, which looks 
after the investment of the 
group's £29 ^bn of life and gen- 
eral insurance funds. He is 
generally regarded as being 
tiie City of London's most pow- 
erful insti tutional investment 
manager. 

Prudential said yesterday 
that there was nothing 
unusual in the arrangement, 
but stockbrokers* insurance 
analysts were unable to recall 
any previous case where a lag 
stock market-quoted insurer 
had disclosed in its accounts 
that it had done such a deal. 

Under the arrangement, the 
property will be owned jointly 
by Prudential and Mr New- 
march under a trust deed 
which provides that if it is sold 
the proceeds will be shared 
between them in proportion to 
their c ontr ib u tions to the pur- 
chase price. 

Ms Sue Shaar, Prudential's 
chief press officer, said that 
the explanation for the deal 
was that because cf his job Mr 
Newmarch spends modi of his 
time in central London and 
entertains frequently. It was 
more cost effective to him to 
do tills at home, and the prop- 
erty would be a good invest- 
ment, faW- 


TJmChem response 

A quarter of UnKTiesn’s mon- 
ben want the chemists’ co-op- 
erative to miter into immediate 
negotiations with Ma earthy, 
the quoted healthcare group 
revealed yesterday. 

Hacartby. which has mad** a 
£65m bid for UniChem, dis- 
closed that over 1050 share- 
holders have responded to cir- 
culars it sent out requesting 
a p pr oval of merger talks and 
the calling erf an extraordinary 
general meetin g where such a 
m e rger could be voted an by 
all UniChem’s shareholders. 

A meeting between the two 
parties now seems likely. Mr 
Geoff Harris, UniChem's 
director, said the co- 
operative would try to seek 
better toms; Maearthy said it 
was willing to renegotiate the 
details of Hs offer. 


Suchard’s Rowntree 
stake op to 20.8% 

Jacobs Suchard bought 4.5m 
shares in Rowntree on Thurs- 
day, taking its holding in the 
York-based chocolate company 
to 208 per cent Prices paid 
varied from 9l0p to 925. 

ICI demand 

Mr Drays Henderson, chair- 
man of Imperial Chemical 
Industries, said at the com- 
pany’s wii w mil general meeting 
yesterday that dwmmd for the 
company's products was cur- 
rently reasonably firm, but 
that he expected considerable 
attention to focus on the 
strength of sterling and its 
inevitable impact os competi- 
tiveness. 

He said that the ICI board 
felt strongly that at current 
levels the shares were under- 
valued. The shares dosed 6p 
up last night at 983p. 


Benlox losses rise after 
costs of Storehouse bid 


BY ANDREW HILL 

Benlox, small in vestment deafing 
and civil engin eering group , 
which autumn bed for Store 
house, retail chain, announced 
hi gherr pretax losses of CL88P 
for 1987, against £455960 in the 
previous year. 

There was an exceptional pro- 
vision of £1.16m against the 
reduction in value of file group’s 
1 i per cent stake in Storehouse. 
The cost of its unsuccessful Ud 
was . m m , as an extraor- 
dinary item. . . 

p«ilox spent £77,828 below the 
line investigating farther acquisi- 
tions, offset by a pre-tax profit of 
n im on the sale of Profim Ser- 
vices last May. The net extraordi- 
nary loss after tax was £249,090. 


The group's sec urities and 
fo wu jiirante grm also sustained a 
toss of £259,535, before the excep- 
tional item, compared with a 
small operating profit of £lf8^06 
in 1986. 

Mr Andrew JfiHar, who retires 
as rhwinnan at the ft™ 1 ™* gen- 
eral meeting, sai d last ni^fat: *T 
especially disappointed with 
the results because the company 
taixfai w mf Ua My OH all fronts.” 
He said he regretted the Stcce- 
honae Md. because cf the effect it 
had had an the group, but he felt 
the might have been dif- 

ferent, had it not been to B l ac k 
Monday, which occurred in the 
middle of the Brains offer. 


The board is recommending a 
final dividend, of (Up, making 
(L85p (LlSp) to the year. 

Tur nov er increased to £&&n 
(£L9.7m) and the company 
r et urne d a loss per I0p share of 

&3P: against losses of asp hi 1986. 

The figures - released at 5 
pan. last night - showed a 
return to operating profit for the 
civil engineering and construc- 
tion arm, which made £161497, 
against a loss of £ 83 9, 338 in 2986. 

Mr Millar said negotiations 
woe well-advanced for the dis- 
posal of tiara subsidiaries. The 
directors intend to turn Benlox 
into a focussed property and con- 
struction group. 


Wolseley £32m US expansion 


BY PHILIP COOGAN 


Wolseley, the world’s biggest 
plumbing and heating distribu- 
tor, pd/iftd another arm to its 
US operations with the purchase 
of Familian Nort h west for $5&5m 
(£32m). 


The Familian Northwest pur- 
chase add* another area of the 
country - the US group, which 
is based in Portland, Oregon, 
opera te s flxan 38 locations in Ore- 


>i2.98ni and the purc has e price 
assumes that pretax profits this 
year should be around 


The >59 -5m purchase price 

, r includes a CLSxn payment to the 

gon, Washington, Montana, Utah, vendors in respect of nan-compe- 
Starting with the acquisition of Alaska and H awaii. Fa mman tition agreements. Familian 


Virginia-based Ferguson in May 
1982, Wolseley has gradually 
hnih op a substantial US busi- 
ness. Carolina Builders was 
bought for S77m in November 
1385 and F frmifom, a California- 
based plumbing supplies group, 
was bought for |89m last year. 


Northwest was connected, until Northwest’s senior executives 
1978, with tiie F amilia n which have nj gwpd three-year employ- 
Wolseley acquired last Septem- m cr n t c qutut clts. Wolseley is satis- 
ber. fying the crasideratum from its 

Arreting hank 

fit its last ttnandal year, end- _ __ . 

fog December 31 1987, Familian _ Wdseteyte shares fell 5p to 
Northwest made pretax profits cf 


French buy more Bristol Water 


BY ANDREW HU. 

Campagnle Generate des Earn* 
France’s largest water company, 
has joined its rival, Lyonnaise 
des Eaux, as a substantial share- 
holder in Bristol Waterworks 

Company. 

Bristol Waterworks, which 
f-intmg to be tiie third largest of 
the 28 statutory water companies 
In the UK, is to have talks with 
both French companies within a 
matter of days about farther co- 
operation. 

The statutory company is one 
of several which severely restrict 
shareholders’ voting rights, irre- 
spective of the size of their stake. 
Neither French group intends to 
mount a takeover. 

Generate des Eaux acquired a 
22.4 par crat holding over file last 
few m opthg through General Util- 
ities, a wholly-owned 
which has already dec! 


stakes in three other statutory 

companies. 

Bristol Waterworks said it wet 
corned tiie French inves tm e n ts, 
m the light of the planned priva- 
tisation cf the water authorities. 
The company hopes to benefit 
from. the twfrnirai expertise and 
fjwwTiriai strength of tiie two 
companies. 

Morgan Grenfell, tiie French 
company’s advisers, said it was 
tiie policy of Generate des Eanz 
to consult water companies 
before investing. The stock was 
acquired with the agreement of 
the Bristol Waterworks board. 

Last week Lyonnaise 
nnnnnTirari ft held 17 per crat of 
Bristol W ater wor ks, which sup- 
plies tie city, of Bristol and the 
surrounding area under an 
agency agreement with Wessex 


Water Authority. Lyonnaise was 
forced to give up a I2A per crat 
stake in East Worcestershire 
Waterworks Company, acquired 
in breach of the Takeover Code. 

A third French investor in the 
water industry is Cementation 
SAUR Water Services, a joint 
venture between Trafalgar House 
and Bouygues of France, ft has 
declared stakes in three statutory 
water companies in the last year, 
but Bristol W a terworks said yes- 
terday it had not yet received an 
approach from the company. 

In separate devetopinrats dar- 
ing the week the Associated 
Insurance Pension Fund 
anno unced ft had increased its 
stake in West Kent Wfcter Com- 
pany to 20 par cent and fo East 
Surrey Water Company to 2L6 
per cent 


FHzwOton 
surges to 
Him halfway 

Fitzwilton, Dublin-based manu- 
facturer of tabletop accessories, 
achieved profits of TT.l.fnm pre- 
tax for tiie six mouths to Decem- 
ber 3L a sharp improvement over 
the KI79.000 returned for the cor- 
responding period of the 198637 
year. 

Turnover totalled £2.73m (nil). 
Profits included a £385,000 (nil) 
contribution from the associates. 
Tax of £348,000 (£40400) left earn- 
ings at 2-14p (0.49p) per share- 
interim dividend is a same-again 
lp. 


Sharp & Law 


Sharp & Law, the USM-quoted. 
shopfitting group, has sold Maid- 
enhead Finance, an in-house teas- 
ing service, to an undisclosed 
buyer for about £6m. 

Maidenhead was part of the 
BFN group. 


BRITANNIA SECURITY Group 
■has agreed to acquire Ariel Bur- 
glary and Fire Protection Co., of 
Hackney, London, for a maxi- 
mum £377,000. Consideration sat- 
isfied via issue of 103,520 new 
ordinaries and £177,000 in cash. 
.Britannia has also issued 19,973 
new ordinaries as arirtiSnnal con- 
sideration to vendors of Film- 
bond Services (London), acquired 
last year. Balance of consider- 
ation satisfied by £46,068 fn cash. 


DIVIDENDS ANNOUNCED 




Date 

Corns - 

Total 

Total 


Current 

Of 

ponding 

for 

last 


payment payment 

dtv 

year 

year 

Benlox ... 

Jin 0.1 

. 

0.6 

085 

1.15 

Brit. Assets 

int 0.68* 

• 

058 


24S 

Clayton. Son .... 

Jin 7 

— 

7 

9 

9 

Densitron 

fin 1.25 

- 

1.1 

L8 

1.1 

Fisher (Albert) 

tat l 

- 

0.67*. 

— 

1A* 

Fitzwilton 

tat IX 

July 1 

1 

. 

2 

Fleming Dniv ...—..fin 1.5 

— 

09 

SU 

L5 

Investors Cap .. 

tat 3.6# 

- 

3.15 

- 

12.7 


Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip issue. TOn capital increased by 
rich is and/or acquisition issues. SUSM stock. BUnquoted stock. 
♦Third market. «pirish currency. * Second Interim Q.SSp makes 
l.3p(l.l5p) to date. 4 Second interim. 


MONTHLY AVERAGES OF STOCK INDICES 



April 

March 

Feiuary 

January 

FfiwBciJl Times 
aornnment Securities ..... 

Fired Interest. 

Ordinar? 

5oht Mines 

SEA0 Bargains (5 p.m.) ... 

F.T.-ActuarlK 

Industrial Group 

500SftJff 

Financial Group 

Ail-Share 

90.74 

97.62 

X42X.2 

216.4 

26,923 

935.20 
1011.11 
663 72 
91865 

90.48 

97.28 

1446.7 

242.9 

3L674 

949.91 

1021.06 

672.96 

927.96 

89.12 

95.53 

1397.6 

255-5 

23,705 

915.91 

966.84 

649.23 

896.46 

6833 

94.71 

1419.4 

285.9 

25,235 

92303 

992.40 

655.25 

901.59 

FT-SE100 

1786.5 

1807.5 

1746.5 

1.767 i, 



Apr. High 

Apr. Low 

Ordinary 

All-Shore 

FT-SE 100 

1448.9 (27th) 

929.14 (27th) 

1810.5 tilth) 

1382-9 (Sth) 

89306 (5th) 

1737.6 (5tM 


Acquisitive Albert Fisher doubles to £14m 


BY CLAY HARRIS 

Albert Fisher Group, the acquisi- 
tive food distributor and proces- 
sor. nearly doubled interim pre- 
tax profits to £14m (£7 .lm) in the 
six months to February 29. Earn- 
ings per share advanced by 38 per 
cent to Z 2 p. 

With underlying organic 
growth of 23 per cent, almost all 
activities showed strong 


abuviun suuncu auuug eftrt;** 1 ' .*T^**c . . 

advances. An exception was the jjBaSf - v % 

Plane Trucking transport busi- gUyfe- 


ness which lost £150000 in the 
final six weeks because of tiie 
Dover ferry dispute 
Fisher yesterday also 
announced the appointment of 
Mr Stephen Barker as chief exec- 
utive. As finance director, Mr 
Baiter has worked closely in the 
rapid expansion of Fisher since 
1982 with Mr Tony MIBar, who 
remains executive chairman but 
will concentrate on strategic 
planning. 



Step h e n Baxfcerrtakbig over as 

chief executive 

prefits, with distribution account- 
ing for £837,000 and food for 
£5 ,29m. The product split of the 
latter was 53 per crat packaged. 
30 per cent fresh and 17 per cent 


Mr Barker wiQ be succeeded as 
finance director by Mr Ian Quin- 
lan, a senior partner at Fisher's 
auditors Erast & Whinney. He 
has worked closely with the com- 
pany since 1384. 

Europe, mrhidtng the UK, con- 
tributed 51 per cent of operating 


In the US. organic and acquisi- 
tion growth increased Fisher’s 
leading share of the Rorida fresh 
produce market to 20 per cent, 
with similar advances on the 
West Coast 

After the latest round of Euro- 


pean acquisitions, the US 
accounts for only 40 per crat of 
sales and profits. 

Group turnover rose to £205Am 
(Ei 01.3m)- The interim dividend is 
raised to lp (O-fiSp). Fisher fore- 
cast a L25p final, which would 
maintain the 50 per cent rise in 
payout 


O comment 

In its long string cf acquisi- 


tions, Fisher has never paid more 
than £38nz and never mounted a 
hostile hiri It hue maita miTy one 

small mis-step, a cheese trader 
long since sold and forgotten. 
Now that Tony Millar is stepping 
bade to look at the trig picture, 
there is no reason to tMnfc the 
strategy will change. Since dollar 
exposure is unpopular, Fisher 
has ostentatiously turned its 
immediate attention elsewhere. 
Five acquisitions in six months 
have made it the larg e st fresh 
produce company In the Nether- 
lands. But the HnTbrr (US pam- 
ings are pegged this year at >L67) 
will not scare Fisher away from 
the right opportunity. Apart from 
growth by accretion, its prime 
goal is to move fob* broad-fine 
food services. What it needs is a 
company rfmifar to CFS Conti- 
nental (tiie Staley subsidiary 
Tate & Lyle plans to seR if its bid 
succeeds), but only half the size, 
perhaps in the >25Qm to $30Dm 
range. But this would require 

turning to sharphftldprg A gain — 

and a year hasn’t pswBpd 
the last £81 .7m Miah ran On 
£32J»m pre-tax for the fun year, 
the prospective p/e is 16, a fair 
bet on the dollar and a better one 

OH the management. 


Thos French In £3m sale 


BY VAfESSA HOULDER 

Thomas French, maker of curtain 
styling and narrow fabric prod- 
ucts, is to sell its Tekdata floppy 
itieir drive distribution business 
to its managers to £3£5m. 

The move reflects French’s 
decision to _ concentrate its 
resources on its consumer prod- 
ucts business. 

“Although Tekdata has been a 
highly profitable business to us, 
we are not really familiar with 
the electronics industry and have 
deckled to go back to our roots,* 4 
said Mr Jeremy French, chair- 

man. 

The company plans to expand 
its Bufflette curtain accessaries 
grxi its borne improve- 

ment products business, both 
organically and by acquisition. 
Tek data’s share capital was 

acquired by French between 1972 

and 1988 to a total of £368,000, 
French originally became 
involved with Tekdata because it 
had the technical expertise to 


weave wire into a flat ribbon 
cable. 

Tekdata, which has been oper- 
ating in an increasingly competi- 
tive market, reported pre-tax 
profits of £581,000 (£L07m) in the 
year to September 1987. 

ChemEx suffers 
midway loss 

Owner Int wmatin nal, a stext-up 
company which joined the Tfcbu 
Market last August, incurred a 
toss before tax of £173,000 for the 
half year to end-Match. The com- 
pany was set up to examin e 
water and soil to traces cf dnm- 
teal waste. 

The directors said costs were 
running below those protected at 
launch and that there had been a 
highly encouraging initial 
response from industrial compa- 
nies in the UK, the US and 
Europe. 
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U5 
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Year 

Dollar 

Change 

Sterling 

Currency 

Dte. 

Dollar 

Sterling 

Currency 

1988 

1988 

ago 

tadex 

% 

Index 

Index 

Yield 

Index 

Index 

Index 

High 

Low 

(approx) 

121.77: 

-.-*3 

9631 

106.71 

4.08 

119.05 

94.03 

10630 

12231 

91.16 

*27.76 

91.80 

•.*0.5 

7231 

79.53 

2.63 

9136 

72.16 

79.62 

98.18 

8435 

91.77 

12602 

- -QA 

99.75 

10932 

437 

125.12 
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109.08 

139.89 

99.14 

121-00 

123,53 

. “0.4, . 

97.71 

110.16 

3.03 

124.07 

98.00 

11037 

125.49 

107.06 

125.82 

12032 

403. 

‘ 95.16 

105.18 

174 

119.72 

9436 

105.02 

12336 

111.42 

11450 

127.94 

-K)3 

101.19 

107.09 

1.96 

12731- 

100.56 

106.98 

127.94 

106.78 

- 

90.19 

40.6 

. 7134 

80.18 

3.93 

89.69 

70.85 

79.99 

90.19 

72.77 
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7738 

■KJ3 

61.12 

67.03 

2.73 

76.64 

60.54 

66.74 

80.79 

67.78 

93.40 

10238 

‘■Hi.i 

80.97 

102.73 

4.43 

10230 

80.96 

102.87 

105.83 

84.90 

105.14 

122.72 

■ 40.9 

97.06 

108.14 

4.24 

121.61 

96.05 

107.46 

123.91 

104.60 

121.92 

75.73 

■ ^0.1 

5939 

70.17 

2.67 

75.82 

59.89 

70.53 

81.74 

62.99 

110.98 

174.80 

+1.1 - 

138.26 

137.68 

0.52 

172.85 

136 53 

136.63 

177,27 

133.61 

151.70 

13039 

- - 40 . 6 l 

.103.29 

12953 

2.79 

129.79 

102.52 

128.84 

130 59 

107.83 

151.61 

130.62 

-0.7 

10331 

325.60 

1.09 

131.49 

103.86 • 

327.78 

176.90 

90.07 

175.88 

109.69 

■^03 

86.75 

93.67 

4.94 

110.06 

86.94 

94.36 

110.66 

95.23 

113.28 

77.19 

-tO.l 

61.05 

60.96 

538 

77.08 

60.88 

6123 

79.15 

64.42 

94.92 

132.23 

+1.5 

. . 10438 

110.42 

2.67 

13039 

102.91 

109.07 

132 23 

98.55 

13439 

11121 

+1.1 

87.96 

102.58 

2.43 

U0.01 

86.89 

101.60 

114.93 

97.99 

125.50 

127X15 

■rtl.7. 

100.49 

. 79.46 

5.27 

126.19 

99.67 

79.10 

139.07 

118.16 

174.25 

15132 

■10.0 

119.68 

.126.50 

337 

151.29 

119.50 

126.87 

15536 

130.73 

11231 

122.82 

-4).4 

97.14 

106.55 

2.65 

123.28 

97.38 

107.27 

124.75 

96.92 

12258 

80.32 

-0.1 

63.53 

68.94 

2.47 

8039 

6330 

69.15 

86.75 

76.22 

97.24 

140.16 

-0.2 

110.86 

' 110.86 

431 

14031 

110.99 

110.99 

141.18 

123.09 

13737 

006.82 

-03. 

. 84.48 

106.82 

3.60 

10731 

84.76 

10731 

11051 

99.19 

11831 

109.73 

159.86 

40.0 

■rti-. 

86.79 

134.35 

91.61 
' 135.00 

3.81 

0.70 

10938 

167.95 

86.63 

132.66 

91.68 

134.01 

110.71 

172.26 

97.01 

130.81 

118.29 

149.08 

145.82 

-fO.8 

11533 

117.77 

1.64 

144.65 

114.26 

117.19 

14753 

12036 

136.80 

107.71 

-03 

85.19 

107.04 

336 

108.21 

85.47 

107.51 

111.28 

99.78 

118.71 

90.88 

403 

71.88 

7931 

334 

9038 

7L55 

79.54 

92.81 

8027 

106.47 

110.28 

+13 

8733 

100.68 

4.16 

108.91 

86.03 

100.48 

11132 

67.51 

117.17 

144.85 

+03 

11437 

117.22 

1.72 

143.75 

113.55 

116.67 

146.49 

120.26 

136.83 

129.21 

40.4- 

102.20 

113.92 

2.09 

128.64 

101.61 

113.69 

13028 

111.77 

128.84 

130.19 

- 40.4 

102.97 

11337 

238 

129.70 

102.45 

113.67 

130.96 

11336 

12931 

108.73 

130.17 

-03 

40* 

- 86.01 
102.96 

101,17 

113.62 

3.69 

. 230 

108.97 

129.68 

86.07 

102.43 

101.46 

113.42 

110.99 

130.92 

100.00 

113.37 

119.09 

129.60 


The World Index (2471)., .J 130.17 { -HL4 102.96 { JJL3.62 | . 2 JO { 129.68 } 102.' 

'teevataec Dec 31^1986 - MQt FMwt Deo 31. 2987 — 115.037 (US % laded. 90.791 (Pad Starling) and 94.94 Oneal). 
Copyrigta. The Ftaradal Tine*, GoMraan, Stabs & Co* Wood. Mackenzie & Co. Lid-1967 
. latest prices MM MBKXRatrie-fof tWs edition. '• 


ECONOMIC DIARY 


TRADING VOLUME IN MAJOR STOCKS 

The following b based on trading volume for Alpha securities datt through the 5EAQ 
. • system yesterday until 5 pm. 
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TODAY: The Queen opens Expo 88, 
Brisbane. 

TOMORROW TUC May Day rally 
addressed by Mr Norman Willis, Ms 
Joan Ruddock, Mr John Prescott and 
Mr Arthur Scarglll, Alexandra Pal- 
ace. London. Protest against price 
rises called by Solidarity in Warsaw. 
Mr Jean-Marie Le Pen, French ter 
right leader, announces which way 
members of his National Front Party 
should vote in second round of 
French presidential elections. 

MONDAY: World Health Organisa- 
tion annual assembly. Geneva. EC/ 
ASEAN Ministerial two-day informal 
conference opens in DO sseldorf. 
West Germany's this leading eco- 
nomic research institutes present 
their report on the economy. 

TUESDAY: Mr Noboru Takeshrta, 
Japanese Prime Minister, starts offi- 
cial visit to London (until May 5). EC 
Internal Market/Consumer Affairs 
Ministers meet In Brussels, agenda 
includes mutual recognition of diplo- 
mas, end rights of abode. Edinburgh 
University Alcohol Research Group 
statement. Prince Charles 
addresses Brithth/US conference on 
private sector urban Initiatives, Lan- 
caster House, London. US presiden- 
tial primaries In Ohio and Indiana. 


New Czechoslovak government pro- 
gramme announced. 

WEDNESDAY: Advance energy sta- 
tistics tor March. January-February 
figures for overseas travel and tour- 
ism. Capital issues and redemptions 
hi April. April figures for UK official 
reserves. Detailed analysis of 
empkrymenL unemployment earn- 
ing. prices, and other indicators. 
The Royal Institute of International 
Affairs holds conference on interna- 
tional capital flows and the future of 
financial markets. Chatham House. 
London. Mr Karofy Grosz, Hungar- 
ian Prime Minister, starts official 
visit to London, (until May 7). Advi- 
sory, Conciliation and Arbitration 
Service annual report published. 
BUPA launches new private health 
care scheme. Nuclear accident exer- 
cise at Seliafield. Unilever annual 
meeting. Amsterdam. 

THURSDAY: Audit Commission 
statement on highways maintenance 
report Local government elections. 
EC Ministers responsible for small 
enterprises and tourism two-day 
informal meeting opens in Glusfcs- 
burg. Bundesbank council meets, 
Frankfurt. 

FRIDAY: Maries and Spencers open 
first Asian store, in Kowloon. US 
unemployment figures for April. 


. v > - FT-ACTUARIES INDICES 


These Indices are the joint compilation of the Financial Times,#* Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show 
number of stocks per section 


1 CAPITAL GOODS (207) 

2 Bui Iding Materials (29) ... 

3 CradractiDg. ConstrecUoa (34) 

rt Electricals (12) 

5 Electronics (32) 

6 MstatealtnglBwingOM... 

8 MdabudMeUlFanbim 

9 Motors U3) 

10 0thrlrdBstiidMnUs(24].._. 

21 CONSUMER GROUP QS8)_ 

22 Brewers and Distillers (21).. 

25 Food Manufacturing (23) .... 

26 Food Retailing (16) 

27 Health aid Household GL2L. 

29 LeisureGO) 

31 Packaging & Paper a7)..j 

32 Publishing & Printing 06) 

34 Stores (35) 

35 Textiles (18) 

40 OTHEB GROUPS (93).... 

41 Agencies Q9) 

42 Chemicals (20) 

43 Conglomerates (14) 

45 Shipping and Transport 112) .... 

47 Telephone Networks (2).... 

48 Miscellaneous (26) 

m mDUSTMM-CMBff tosnll 

51 Oil &Gas(12) 

59 500 SHARE DIPBt (56§l..- 

61 FINANCIAL GMHIP 022) _ 

62 Banks (8) 

65 Insurance (Life) (8) 

66 Inssrance (Composite) (7)... 

67 Insurance (Broken) (7) . 

68 Merchant Banks (ID ... 

69 Property (51) 

70 Other Financial (30) 

71 Investment Trusts (82).. 

81 Mining Finance (2) 

91 Overseas Traders (8) 

99 ALL-SHARE INDEX (714).. 


I Ff-SEIM SNAKE INDEX I 


Friday April 29 1988 


EsL Gross Eel 


Index Day's YieU% 
Ho. Change (Max.] 1 
% 

76468 ~ ‘lO-M 
M6.91 -0 A 10.98 
589.59 -42 936 

04033 403 936 

607.72 -03 1035 
39033 -0J 1035 
449.93 40.7 1030 
27239 -13 11.74 


P/E ntadj. 


3.94 12.43 
338 1133 
333 1433 
439 1334 
333 12.73 
438 1239 
3.92 11.96 
430 937 
<35 1331) 


Ths 

% 

Wed 

» 

T* 

Agr 

26 

Yew 

ago 

(approx) 

Index 

Index 

Index 

Index ! 

No. . 

No. 

No. 

No. 

76536 

75*79 

75831 

S73jJ 

LOKL&l 

1019.02 

102235 

1*9*371 


Highs and Lows Index 


1585.95 1590.97 1591.72 144532 
2023.41 20123$ 199036 214532 
1621.43 154731 153930 191537 
39037 389.97 391.91 49633 
4463* 45136 45134 472.46 
272.92 27530 272-97 336.79 
1258.92 125842 124S.2# 15023$ 


77831 18/3 
114937 1W 
162331 22/3 
211941 4/3 
162343 28/4 
49331 MB 
47431 MB 
29533 10/3 
12993* 10/3 


1069.61 


836 

3.48 

14.71 

657 

106835 

107637 

1069.77 

U9B56 

108938 

UP 

1*9334 

-05 

103* 

3.4* 

1258 

7.75 

10254 

11*331 

107232111636 

110331 

27/4 

92532 

■HJJ 

8.73 

3-65 

1458 

655 

91233 

92951 

916.76 

900.93 

92951 

m 

204639 

-0.9 

833 

339 

if, fA 

1239 

206458 2080.97 

211731 

220350 

07952 

1*P 

1774.95 

40J 

6.97 

258 

17.05 

650 

177255 

178759 

178333 

224439 

1927.94 

HP 

127732 

HL2 

834 

3.71 

15.91 

1154 127936 1288.99 127533 

139156 

131*58 

1*0 

486.41 

riL4 

933 

3.94 

1436 

437 

48451 

48738 

48553 

62830 

52437 

4/3 

3315.91 

■NI5 

*31 

436 

14.98 

4333 

129858 

329757 

327436 

366956 

363256 

4fl 

B423* 

40.9 

9.16 

357 

1452 

231 

0458 

HID 

M»39 

103956 

8595S 

3/1 

6073* 

403 

UM 

4.86 

1036 

033 

60653 

620.72 

61331 

712.77 

620.72 

27/4 

86751 

-0 2 

10.93 

433 

1154 

759 

16934 

66759 

863.92 

1*2157 

91234 

up 

113239 

403 

736 

234 

1735 

951 

326.97 

113732 1137.97 

141150 

121952 

up 

99247 

403 

12.12 

4.90 

1030 

2836 

98955 100137 

99937 126*59 

112156 

6/1 

L162.08 

+0.1 

10.08 

4.48 

1150 

6.05 

36857 

1168.92 

1155.26 

1295.13 

121632 

4 P 

1884.13 

40J 

9.7B 

431 

1334 

2137 

1B8Z.99 100537 187954 

206038 

199239 

Z3P 

96933 

-8.7 

1131 

439 

1138 

0.00 

96730 

949.71 

94554 

1*9935 

99834 

up 

1116.95 

-0.7 

12.75 

451 

9.41 

1832 

112453 

UZ439 

111658 

134433 

121758 



-0.1 

9.64 

353 

1338 

739 

945.90 

III 

942.72 107952 
1B49.49 193059 
1*1930 115130 

97L7B 

187450 

JUL 

_19/i 

up 

1021.44 

-*J 

9.76 

438 

12.97 

1856 

112257 

669.75 

403 

_ 

4.95 

_ .. 

1139 

66732 

66*56 

66833 

71139 

M»MI 

up 

622.68 

4*.7 

2254 

633 

538 

1755 

61756 

618.96 

62053 

76333 

69437 

4 P 

97736 

4*3 

- 

533 

- 

24.97 

975.67 

9783* 

98130 

97552 

183134 

up 

540.73 

-0-1 

- 

5.47 

- 

850 

54139 

537.76 

53855 

52938 

543.99 

4 P 

91035 

4L* 

10.73 

6.97 

1238 

2657 

90236 

90534 

89631 

116L50 

94556 

22/1 

346.72 

40.4 

- 

435 

- 

331 

34531 

346.79 

34735 

368.78 

36154 

15/3 

1161.87 

4*5 

4.78 

257 

26.79 

438 

35732 

1155.97 

115531 

103757 

116157 

29/4 

36732 

-*.6 

1038 

431 

1234 

334 

38937 

39232 

38937 

46557 

40X37 

22/3 

873.99 

4*3 

_ 

2-93 


5.70 

87L41 

87255 

87*57 

96333 

89136 

up 

467.11 

40.9 

9.94 

433 

1137 

2.61 

46255 

46835 

443.72 

47958 

47253 

up 

1036.84 

-83 

1136 

533 

1133 

2037 

160.49 

1*4957 

184338 

95455 

1*4957 

J7/4 

923.19 



- 

438 

- 

1038 

92838 

92934 

92632 

103258 

95156 

up 

Index 

Day's 

oars 

Bars 


Apr 

Apr 

Apr 

Apr 

Year 

J 





Hlgi 


a 








1E023 

-23 

1311.7 

17963 llB043 

1806.7 

180U 

17775 

17715 

20685 

185S5 

up 


7*630 8/2 
93738 8/2 
138533 4 A 
19*637 6 (4 
142336 9/2 
3473* 8/2 
4244* 19/2 
25939 5/4 
U9131 8/2 
99635 8/2 
95137 8/2 
8*3,49 6/4 
197L59 16/2 
170833 13/1 
124239 4/1 
47331 6/4 
5265.99 25/4 
78939 10/2 
54637 19/2 
83442 8/2 
1816.74 B/Z 
971-71 5/4 

109537 4/1 
1718.96 4 /1 
88034 12/1 
DB333 5/4 
S f£ 

169937 Ufl 
958-79 5 /2 
638-82 8/2 
61826 7/4 
93845 9/2 
48143 8/2 
82341 6/4 
33433 5/4 
97544 4/1 
37831 8/2 
784.91 4/1 
385.04 8 /2 
9694* 4 n 
87*39 8 12 


1*38.87 16/7 /87 5031 13/12/79 

138LU 16/7 /B7 4437 11/12/74 

195150 16/7/87 7148 2 /12/74 

273345 M/7 /B7 84.71 25/6 /62 

2236.70 17/7 /S7 1229.fi * /10/BS 

54457 14/10/87 4543 5/1/75 

59657 9 /1S/B7 4955 6 /1 /75 

411.42 13/18/87 19.91 6 A /75 

173650 22/9 f87 27755 15/1 /fi 

1 140632 16/7 /87 6141 13/12/74 

126935 16/7 /87 69.47 13/12/74 

109235 16/7 /H7 5957 D/12/74 

2649.96 16/7 /87 5L25 11/12/74 

I 269955 16/7 /87 17538 2B/5 /80 

1 15*4.79 13/1B/S7 5453 9 /I /7S 

739-48 16/7 fSJ 4346 6 A /75 

507*56 5 /10/87 5558 6/1 /75 

116858 TUP m 5253 6 A PS 

91452 2 PQ/BJ 62.66 11/12/74 

U9S.48 8 /10/87 5853 6 /1 /75 

179557 17/7 /87 87055 4 /12/87 

154546 5 /10/87 7UC 1 /12/74 

154751 8 /10/87 97559 10/11/87 

249755 16/7 /S7 9858 29/6 762 

1274 J4 9 /6 /87 517.92 30/11/84 

1773.78 5 /10/87 6839 6 /7 /75 

126856 16/7 W 7 PSM 13J12J74 

245858 16/7 787 8733 29/5 /62 

136958 16/7 /B7 6349 13/12/74 

89657 13/ 18/87 55.88 13/12/74 

B9838 16/7 /87 6244 12/12/74 

1285.72 9 /10/S7 44.83 2 /1 /75 

78758 13/1B/B7 43.96 13/12/74 

139956 17/7 /S7 6556 16/12/74 

54759 12/18/87 3131 7 /1 /75 

137456 16/7 /B7 56.01 20/4 /65 

603.48 16/7 187 3339 17/12/74 

1207.90 5 /1 0/87 71-12 13/12/74 

727.93 3 /8 /87 66J1 30/9 /74 

136432 U/10/D7 97J7 6/1/75 

123857 16/7 /87 61.92 13/12/74 


16945 8/2 I 24434 16/7 /B7l 986.9 21/7 /84 


FIXED INTEREST 


AVERAGE GROSS 
REBEMPnON YDELBS 


PRICE 

DIOKES 


Brtthbfi u ven u aad 

1 5 years 

2 5-15 years 

3 Over 15 years.... 

4 Irredeemables... 

5 All stocks 

Ifldex-Unfccd 

6 5years 

7 Over 5 years 

8 All stocks- 

9 Pehenfam&Uaig. 
10 Preference — ~. 


Fri 

Apr 

29 

Day's 

change 

% 

Thu 

xdad], 

today 

xdad). 
1968 
to date 

123.49 

-KL36 

123.05 


3.76 

140.79 

40.71 

13950 

- 

4.46 

14939 

4034 

148.15 

- 

5.65 

165.20 

40.73 

163.90 

- 

6.08 

13752 

4052 

136.68 

- 

451 

126.24 

-0.06 

12632 


031 

120.00 

4059 

119.78 

- 

1.18 

12034 

4056 

12054 

- 

1.12 

119.65 

40J25 

119.62 

034 

431 

91.76 

4059 

91-23 

0-09 

230 


I G« w » ma rt 


1 Low 

2 Coupons 

3 

4 Medlm 

5 Coupons 

6 

7 High 

8 Coupons 

9 


^0 Irredeemahtes- 

Indn-Uaked 

IX Inflation rate 5% 

12 Inflation rate 5% 

13 inflation rate 10% 

14 Inflation rate 10% 


5 years. — 

15 years 

25 years 

5 yean 

15 yean 

25 years — 

5 years. 

15 years. 

S years 


15 Deta& 

16 Loan 

_17 

18 1 Preference. 


Syn.. 

OverSyrs. 

5yn. 

0ier5yts.. 

5yearv — 

15 years 

25 years—.. 


Fri 

Thu 

Year 


1988 


% 

Apr 

28 

ago 

I Hkrii 1 

Low 









8.77 

856 

8.01 

954 

13/1 

838 

18/4 

953 

932 

8.74 

953 

13/1 

6.90 

18/4 

951 

958 

8.75 

937 

13/1 

852 

18/4 

930 

933 

8.75 

955 

13A 

8.75 

18/4 

934 

9.44 

8.93 

1051 

13/1 

9.12 

15/3 

958 

935 

8.94 

9.79 

13/1 

8.99 

14 13 

939 

951 

8.90 

9.94 

13/1 

854 

18/4 

959 

939 

957 

10.16 

13/1 

936 

15/3 

933 

931 

8.90 

952 

13A 

9.03 

15/3 

9.00 

958 

853 

951 

13A 

H fM 

IB/4 

251 

236 

2.71 

358 

8 A 

2.09 

30p 

354 

3.75 

336 

437 

13A 

3.67 

13/4 

157 

1.41 

250 

339 

13A 

1.09 

30 13 

338 

338 

355 

437 

13A 

330 

20/4 

1034 

1057 

954 

1158 

13/ 1 

1034 

29/4 

1035 

1032 

1052 

1157 

1 A 

1051 

19/4 

1835 

10321 

1055 

1151 

1 A 

1051 

19/4 

9.78 

955! 

•10.41 

1054 

4 A 

9.78 

29/4 


fOpening Index 1808.6; 10am 1807.7; 11 am 1800.8; Nooo 1806.4; 1 pm 18075; 2 pm 18083; 3 pm 1802.0; 330 pm 17975; 4 pm 1798.7 


NAME CHANGES: Systems Designers is nowSD-Sdcon. 

Egnity section ar vwp Basedete Basevaloe 

Agencies 3111216b 1114.07 

Conglomerates 31/12/86 111* 07 

Telephone Networks 30/11/64 517.92 

Electronics 30/12/83 1646.65 

Other Industrial Materials 31/12/80 287.41 

Health/Household Products..-. 30/12/77 26L77 

Other Groups 31/12/74 63.75 


Exalte secttH ar graM 

Overseas Traders 

Mechanical Engineering 

Industrial Group — 

Other Financial ..... 

Food Manufacturing 

Food Retailing — 

Insurance Brokers..™ 


Base date Basevaloe 

31/12/74 100.00 

31/12/71 153.84 

31/12/70 128.20 

31/12/70 120.06 

29/12/67 114.13 

29/12/67 114.13 

29/12/67 96.67 


Egrrite section nr grasp 

Mining Finance 

AllOther 

British Government 

Do. Index-linked™ - 

Debs & Loans 

Preference - 

FT-SE 100 Index 


Base date Basevatne 
29/12/67 100.00 

10/4/62 100.00 

31/12/75 100.00 

30/4/82 100.00 

31/12/77 100.00 

31/12/77 76.72 

30/12/83 1000.00 


Other Groups 31/12/74 63.75 Insurance Brokers.™ 29/12/67 96.67 FT-SE 100 Index 30/12/83 1000.1 

t Flat yield. A list of axotituents is available front the Publishers, The Financial Times, Bracken House, Cannon Street, London EC4P4BY, price 15p, by post 32p 
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SELF-EMPLOYED PENSIONS 1987-8 
The Government's postponement of the introduction of 
personal pensions need not delay the self-employed 
from making sensible pension provision.Tfae new 
edition of Self-Employed Pensions will help you make 
the most beneficial decision. Edited by award-winning 
financial journalist, Janet Waif or d, Self-Employed 
Pensions analyses nearly 150 pension schemes, assesses 
the tax position and summarises information on past 
performance and projected benefits. This essential 
handbook enables you to select the most suitable 
pension plan by comparing policy details and cutting 
through any confusion to give you a concise, clear 
analysis of the self-employed pension scene. 

Published February 1988. 

EXECUTIVE PENSIONS 1987-8 

The new edition of Executive Pensions 1987-88 provides 
you with a comparative assessment of 116 tailor-made 
pension plans. By outlining the hidden advantages and 
disadvantages of the plans on offer, this handbook will 
help you select the most suitable pension plan. An 
essential handbook for all those who plan, administer or 
advise on executive pensions and for everyone with an 
interest in judging the many schemes on the market. 
Published December 1987. 

FINANCIAL PLANNING FOR THE INDIVIDUAL 
by Alan Kelly, Partner, Grant Thornton (2nd Edition) 
Completely revised and updated in the light of major 
changes in legislation and the marketplace, this guide 
provides you with essential information on investment 
p lanning , unit trusts and investment bonds, pension 
arrangements, tax planning, personal pensions, 
personal equity plans, a Personal Financial Planning 
Questionnaire and a ‘ Dying Tidily Log*. Published in 
association with the Lnstitute of Chartered Accountants. 
Published October 1987. 

INVESTOR’S GUIDE TO THE STOCKMARXET 
By Gordon Cmuniogs (4th Edition) 

Completely revised and updated in the light of the *Big 
Bang’ this edition explains the workings of the 
stockmarket and how to profit from it the D-I-Y way. It 
gives advice on how to set up and manage an investment 
portfolio, and make the best use of your capital. 
Published November 1986. 

~ ORDER FORM 

Please retem l« 

The Marl Ming (Vpartioeal. FmasctaJ Times Busuttss InfonBatioii, 

Tib Floor, S(M>4 Bnnfhtav. London SWtH 0DB 
"W: W-T99 3»1 lM»l onter nddrea oolfi 
p lease note paymsa! must accompany Older. Prices include postage 
and packing. 

Please send me copy/copies* or 

| j Sdr-Employed Pensions 1987-S (£21 50 UK or £24/US 538 

overseas/ 

f | Executive Pcnsicas I987-& (£21 50 UK or £24/US 538 overseas) 

1 j Financed Planning fur the Individual (£9.93 UK or £12/US 517 

OvflVES) 

| I investor’s Guide to the Siockmftriel (£950UKor£12/USS17 
overseas/ 

f~l Investing for Beginners (£950 UK or fl2/US $17 overseas) 

| 1 A Guide to Fnanicml Times Statistics (D 1 50 UK or £13/US 519 

overseas) 

C Working Abroad (£8.95 UK or £1 l/US 516 overseas) 

| Public Relations Year Book 1988 (0950 UK or £2330/llSS38 


INVESTING FOR BEGINNERS 
by Daniel O'Shea (3rd Edition) 

This investment guide analyses in a practical way the 
basic principles of stockmarket investment, discusses 
the advantages of different categories of quoted 
investment, examines a whole range of related essentials 
such as the interpretation of company accounts, and 
gives an up-to-date review of relevant tax rules. An ideal 
guide for people new to the stockmarket, as well as 
experts. 

Published January 1987. 

AGlflDETOniVANCIALT^ 

Do you really know how to get the most out of the 
statistics pages of the FT? The Guide provides the 
answers. It gives all the information to make the FT 
work for you and enables you to benefit financially. 
Invaluable to both the expert and the general reader 
wishing to know how the market works. 

Published November 1987. 

WORKING ABROAD - THE EXPATRIATE’S GUIDE 
by David Yomg (3rd Edition) 

Considerably expanded, the 3rd edition of Working 
Abroad is the indispensable guide to living and working 
overseas. Offering advice on all the essential aspects - 
both personal and financial - of moving and working 
abroad, the book helps expatriates to maximise the 
benefits of overseas employment. Don’t leave home 
without it. 

Published November 1987. 

PUBUCRELAI10NS YEARBOOK 1988 
The Public Relations Year Book, published by Financial 
Times Business Information with the Public Relations 
Consultants Association, gives you instant access to the 
best PR has to offer. It is full of relevant information on 
the many experienced and professional member 
consuhaindes operating today, and their particular 
specialisations. Whether you are already using a PR 
consultancy or are considering using one, the Public 
Relations Year Book will help you to decide the most 

suitable solution for your organisation. 

Published January 1988. 
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Philips cautious despite 
modest climb in income 


BY LAURA RAUN IN AMSTERDAM 


PHILIPS, THE Dutch electronics 
group, lifted first-quarter net 
profits by 6 per cent to FI 217m 
(.5 116m) from FI 205m a year ear-* 
Iter, on lower financial charges 
and taxes and higher earnings 
from non-consolidated compa- 
nies. 

But Philips expressed caution 
about the negative trends which 
emerged in 1937, when net 
income plunged by 19 per cent. 

Mr Johannes Zantman, 
vice-president, explained yester- 
day: "We arc stiil accelerating 
efforts aimed at increasing our 
readiness for battle and lowering 
our costs." 

Commenting on rumours that 
Philips’ Polygram subsidiary is 
contemplating a takeover of 


MGM/UA Communications of the 
US, Mr Zantman said: "Polygram 
talks to everyone." 

He added that Philips still 
wanted to give Polygram, a 
music production company, more 
independence, in spite of a failed 
attempt last year to float it par- 
tially. 

Philips owns 90 per cent of 
Polygram, which includes such 
prestigious music labels as Deut- 
sche Grammofon, Decca Polydor 
and Casablanca. 

It has staged a dramatic turn- 
round in recent years, largely 
because of the success of compact 
disc recordings. 

The first quarter offered Phil- 
ips no reason to change its fore- 
cast for 1988, when it sees a possi- 


ble fall in operating income. This 
dropped IS per cent to El 679m in 
the January to March period, 
from FI 826m a year earlier. Sates 
volume is expected to rise about 
7 per cent this year. 

Restructuring costs amounted 
to FI 82m in the first quarter and 
will rise to as much as FI SOQm 
for the full year. Tim group aims 
to lay off up to 20,000 employees 
and dose 70 European, factories 
in coming years. 

In the first quarter, sales 
climbed a modest & per cent to 
FI I2.4bn, from El LL9bn in the 
year-earlier period. All product 
sectors contributed to the 
increase, especially lighting, 
domestic appliances and elec- 
tronic components. 


BY ROBERT TAYLOR, NORDIC CORRESPONDENT, IN STOCKHOLM 


VOLVO TRUCK Corporation, 
subsidiary of the Swedish motor 
and industrial group, yesterday 
reported a 50 per cent increase in 
ISS7 operating profits to a record 
SKrl.6bn ($273m). helped by a 
rise in sales from SKrl55bn to 
SKrlT.-ibn. 

The company also cited better 
operating margins, chiefly in 
Europe, and "very good utilisa- 
tion of production." Returns on 


Bayer to hold 
dividend after 
slight gain 

By Our Financial Staff 

BAYER. THE West German 
chemicals concern, has reported 
a 14 per cent rise in 1987 group 
net income, climbing to 
D MI 54 bn (5930m) from DML35tm 
a year earlier. 

The I9S7 dividend will remain 
steady at DM10 a share, plus a 
DMI a share bonus to celebrate 
the company's 125th anniversary. 
The company said it would pay 
out a total of DM680m to share- 
holders, up from DM589m a year ! 
earlier. 

The rise in group net income ! 
exceeded the 8 per cent gain in j 
pre-tax profit reported in March. 


equity rose from 13 per cent In 
1986 to 24 per cent 

Although the truck industry is 
suffering from overcapacity, 
there was a 14 per cent increase 
in heavy duty truck sales in west- 
ern Europe and 16 per cent in the 
US. During 1987 Volvo delivered 
47,700 trucks worldwide, with 
23,000 deliveries in western 
Europe. 


Its market share rose to 17.7 
per cent in Britain last year, up 
by 22 percentage points on the 
1986 figure. Substantial market 
share increases also occurred in 
Italy, Spain and Portugal. 

Volvo plans to double its truck 
production capacity at its US 
plants this year and capacity is 
also to be increased by 20 per 
cent In Scotland and 25 per cent 
in Belgium. 


Impala Platinum to take 
55% stake in Messina 

BY OUR JOHANNESBURG CORRESPONDENT 


IMPALA PLATINUM. South 
Africa’s second largest platinum 
producer, is to acquire a control- 
ling interest in Messina, the cop- 
per mining company with plati- 
num interests in Lebowa, the 
northern Transvaal black “home- 
land.” 

Agreement has been reached 
with Sankorp. the investment 
arm of the Santem insurance 
group, to acquire its 55 per cent 
interest in Messina for about 
R92m (J425m). 

A similar offer, on the basis of 
50 new Impala shares plus R175 
cash for every 100 Messina 
shares, will be made to Messina’s 


minority shareholders. 

Tmpaiq is contr olled and man- 
aged by Gencor, the mining 
house which is an indirect sub- 
sidiary of Sanlam. 

The acquisition stems in part 
from Impala's difficulties in 
Bophntbatswana, another “home- 
land," where the Bafokeng tribe 
Han refused to grant the mining 
company additional mineral 
rights. 

Messina has not disclosed 
details of its platinum rights in 
Lebowa, but exploration has 
reached the stage at which a 
decision can be made about 
establishing a mine. 


European sales lift Volvo Truck 


Rocketing 
costs for 
health care 
hit Aetna 

By James Buchan 
In New York 

AETNA LIFE & Casualty, the 
largest quoted US insurance 
company, yesterday reported a 
30 per cent drop in net operat- 
ing income in the find quarts 
because of the increased com- 
petition in property/casualty 
business and continued losses 
from underwriting group 
health policies. 

In a statement which sent 
Aetna’s share price down and 
raises darker prospects for the 
Industry as a whole, Mr James 
Lynn, chairman, said: "It is 
very unlikely that Aetna will 
match Its record earnings per- 
formance of 1987." 

However, Mr Lynn added 
ftall-year results would be "bet- 
ter than the first quarter 
would indicate." 

Net earnings from 
operations were $127.5m or 
$1.11 a share, against $l82m or 
$1.56 hi the 2987 first quarto’. 
The main problems in 

Aetna’s employee benefits divi- 
sion, where earnings fell from 
$7lm to $4fim because rocket- 
ing health-care costs have left 
policies looking badly under- 
priced. 

In personal auto Insurance, 
bad weather and increased 

< ^]nry rlafms imbmJ a entail 


In commercial insurance, 
where the maim competitive 
pressures are now building up, 
Aetna’s pre miums fell 5 per 
cent to $975m. although earn- 
ings picked up from $S8ra to 
$60m. 

Overall, premiums rose from 
$3£bn to $A57hn. 


Skopbank seeks 
Helsinki listing 

SKOPBANK, THE Finnish 
savings bank group, plans to 
raise FM495m ($124.3m) 
through its first ever public 
share issue and win 9eek a list- 
ing on the Helsinki Stock 
Exchange before the end of 
this year, writes ORi Virtanen 

in BpJrinlri. 

The issue will increase the 
bank’s share capital by 
FMl50m to FMLlSbn. 


Darty bolsters defences 
through FFr6.6bn buyout 


BY GEORGE GRAHAM IN PARIS 


DARTY, THE leading French 
electrical retailer, is taking pre- 
emptive action against a possible 
predator, with a FFr6.65bn 

($1.2bn) management buyout 

Finandfere Darty, a new hold- 
ing company understood to be 
controlled by existing manage- 
ment, is to hid FFr400 a share for 
the company. The family share- 
holders, with an estimated 25 per 
emit of the capital and 35 per emit 
of the voting rights, will accept 
the bid. 

Friendly institutional share- 
holders, including the bank 


Credit Lyonnais and Union das 
Assurances de Paris, the insur- 
ance company, are understood to 
be backing the operation. Than 
have been other Bhare purchases 
by the group in the past weeks, 
assuring the buyout. 

Darty's shares have been 
heavily traded in recent sessions, 
and ended at FFr388 yesterday, a 
gain of 13 per cent over the week. 

The buyout offer values the 
company at 26 times its e ar n in gs 
of FFr257.7m in the year ending 
February 28 1967. A further 25 to 
30 per cent increase was expected 


for last year’s results, giving a 
price/eamings ratio of about 20. 

Several stock market analysts 
argue that the company is 
heavily overvalued at the price, 
since zt feces increasing competi- 
tion in the white and brown 
goods markets - where its mar- 
ket share is currently more than 
U per cent - from foreign retail- 
ers e n te ring the French market. 

Analysts believe the French 
electrical goods market is refer 
trrely underdeveloped, with pene- 
tration lagging behind the UK, 
except for dishwashers. 


Kajima in HK hotel venture 


BY DAVID DO0WELL IN HONG KONG 


KAJIMA, A leading Japanese 
construction group, has agreed a 
joint venture with Allied Proper- 
ties. the Hong Kong-based prop- 
erty group controlled by the 
Malaysian Mr Lee Ming Tee, to 
develop what they claim will he 
the ter ri tor y 's largest hotel and 
commercial complex. 

The new joint venture com- 
pany will pay HKS845m 
(US$108.3m) to subsidiaries of 
Allied Properties that currently 
own a 33,000 sq ft site in the 
Wanchai area of Hong Kong 

inland 

The twin-tower hotel to be 
built on the site, to he called the 


Wanchai Hotel, is expected to 
have 1400 rooms and Is forecast 
to cost about HK$1.6bn. Hong 
Kong’s largest hotel at present is 
the Excelsior, owned by the Man- 
darin Hotels group, which has 
about 900 rooms. 

Allied Properties and Kajima 
said yesterday that their joint 
venture company was also pursu- 
ing other property ventures. 
•Hang Lung Development and 
Amoy Properties, two Hong 
Kong property groups controlled 
by the family of Mr Ch an Tseng 
Hsi, have acquired for HK$382m a 
controlling stake in a group 
called Local Property. 


Sir YJBL Pan’s Wharf Holdings, 
the cu rr e nt owner of Local Prop- 
erty, had invited seated tenders 
for the group, which controls a 
number of prime sites in the ter- 
ritory’s Central business district 

A primary attraction is under- 
stood to be that Local Property is 
one of just five companies in 
Bong Kong that has a two-tier 
share structure. 

The Government moved last 
year to ban the creation of these 
structures because of the poten- 
tial for owners to retain control 
by diluting holdings of ordinary 
A shares but hoarding a majority 
of cheaper B shares. 


Nedbank sharply ahead at mid term 


BY JM JONES IN JOHANNESBURG 


NEDBANK, South Africa's third 
largest banking group, almost 
doubled the disclosed net profits 
of its commercial banking arm in 
the six months to March in spite 
of what management describes as 
a steep rise in the cost of whole- 
sale funding. 

Net earnings at the commercial 
bank were given as R60.9m 
($28 -3m) against R32.4m in the 
previous first half, after a lower 
bad debt provision lifted pretax 
profits to RU4.&n from R7?.3m. 

Mr Piet Ltebenberg, chief exec- 
utive, says banking margins were 
squeezed by strong competition 
for corporate loan business hut 
that they widened toward the end 
of the half year. Retail and com- 


mercial advances were below 
budget, with very tittle increase 
over the previous year. 

Mr Liebeoberg believes com- 
mercial overdraft lending should 
increase with the greater buoy- 
ancy of the economy. The group's 
total advances rose to RI0J3bn at 
March 31 from R9.77bn at the end 
of September and total assets 
grew to R15.43bn from RlA3bn. 

From net earnings of 593 cents 
a share against 37.2 cents, the 
interim dividend has been lifted 
to 13 cents from 11 cents. 
•Bariow Rand, the mining and 
industrial group, is bidding for a 
45 per cent interest in French 
Bank, the South African subsid- 
iary of France's Indosuez bank- 


ing group. 

Indosoez does not intend sell- 
ing its 53£ per cent interest at 
present, although Johannesburg 

hanking analy st* believe it might 

do so once Barlow Rand's present 
bid is completed and French 
Bank's stock market listing is, 
terminated. 

Gencor has agreed to sell its 9Q 
per cent Interest in French Bank 
and supports Barlow Rand’s bid 
of R3-95 for each French Bank 
share or 20 Bariow Rand shares 
plus R9 cash for 100 French Bank 
shares. 

French Bank specialises in 
trade finance, particularly the 
financing of wool and agricul- 
tural exports. 


Trinkaus 
raises 
earnings to 
DM32.8m 

By Hatg Shnonten m Frankfurt 

TRINKAUS & BURKHAHDT, the 
West German bank majority- 
owned by Midla nd Ba nk, raised 
partial group operating profits 
by more than 12 per cent to 
DMBZ.dm ($49 An) last year, in 
spite of the stock market crash, 
which has depressed most Ger- 
man banks’ earnings. 

After-tax earnings rose by a 
c fl m p ar proportion, to DM32L&Q. 

However, Adi operating profils, 
which Indude gains from trading 

on its own account, fell apprecia- 
bly. 

Unike most of its counterparts 
which have taken sharp losses on 
their equity holdings, Trinkaus 
actually reduced its write-downs 
for securities last year, thanks to 
a d ftriwinn to sell shares eafltfc fo 
the crash. 

Kanfhof increase in 
line with expectation 

KAXJFHGF, THE West German 
store and retail group, kept up its 
high growth of recent years with 
a 22 per cent gain in 1987 net 
profits to DM94m, roughly in line 
with analysts' expectations, 
Andrew Fisher writes from 
Frankfort 

Turnover was 7 per cent 
higher, at almost DMlObn and 
the dividend is being maintained 
at DM8 a share. 

The Cologne-based group, in 
which the privately owned Metro 
cash-and-carry concern has a 
near 50 per cent stake, has in the 
past two years invested nearly 
DMfiOOm in Its stores and new 
activities. 

Commission blocks 
offer for CDC Life 

THE ONTARIO and Quebec Secu- 
rities Commission has blocked a 
C$140m (USll&8$m) share tender 
offer by institut Merieux, a 
Rhdne Poulenc subsidiary, for 28 
per cent of CDC Life Sciences, a 
leading ftenarifan biotech firm 
specialising in insulin and vac- 
cine manufacture, Robert Gib- 
bens writes from Montreal. .. 

The commission found the 
offer breached Canadian securi- 
ties laws because a second stage 
would have been mtfair to share- 
holders at large. 


WORLD COMMODITIES PRICES 


■Week In the Markets 

ZINC WAS a late participant In the 1987 
base metals boom but M has gradually 
become clear to consumers that the fac- 
tors which boosted other metal prices — 
supply Shortages caused by unexpectedly 
high demand — are affecting zinc as wail. 

The London Metal Exchange price of 
zinc tor immediate delivery has climbed 
to the highest love! lor 13*2 years this 
week and analysis believe It still has 
some way to go. 

Demand is coming from the galvanised 
steel industry which in turn Is feeding oft 
the increased use of their product by the 
car makers. 

| WEEKLY PRICE CHANGES 


The extent of the recent build-up In 
demand can be guaged by the fall In 
world producer stocks in March by 45,000 
tonnes to 316,000 tonnes when the aver- 
age rate of decline in stock levels through 
the 1980s so tar has been only 30,000 
tonnes a year. 

Producers certainly feel the LME prices 
are Justified and have been following the 
lead at a rapid rate. The European Pro- 
ducer Price settled at $1,030 a tonne this 
week (equivalent to £548) having risen by 
more than 25 per cent or S210 In the past 
five months. 

Some traders suggested that prices 
have risen too far too fast and the market 
is due tor a correction. However, analysts. 


contend that the underlying trend Is for 
zinc 10 continue to advance to about 
$1,200 a tonne (£638.50) compared with 
$1,100.60 (£585.75) for cash metal In late 
trading yesterday. 

Meanwhile, the nickel market during the 
past week has been so volatile that even 
the professionals have been nervous. 

The cash price on the LME ended only 
$350 down on the week at $18,100. Bui 
during the five days It lumped by $2^50 
on Monday, held the advance on Tuesday, 
then slumped by $3,325 on Wednesday 
and regained $1,200 an Thursday. 

Analysts say that whereas the price of 
zinc might weaken In the final quarter of 
thfe year, there Is no sign on the horizon 


of the Increase in nickel production nec- 
essary to bring LME prices back to more 
normal levels. 

Oil prices finished the week on a bear- 
ish note as talks between members of the 
Organisation of Petroleum Exporting 
Countries dragged on in Vienna with no 
agreement in sight. Prioes plunged about 
$1 a barrel below the highs touched in 
midweek. Opec ministers were divided 
on how to respond to an offer by five 
non-Qpec oil producers to cut exports by 
5 per cent provided Opec members cut 
their exports by a proportionate amount 

Meanwhile the Bailie International 
Freight Futures market celebrated the 
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May 

913 

906 

914 aoa 

Jly 

933 

923 

933 923 

sro 

945 

(XO 

SSI 839 

Doc 

864 

980 

071 9S9 

Star 

900 

Ml 

992 9C2 

May 

1006 

1001 

1006 no* 

Jul 

1023 

10 IB 

1027 1021 


A lmn S dm . W»J% pmWf ff par twins) 

Cash 2490-70 238040 

a montha 2710-20 gfT&as 

SfanWroMBJTt pertly (C per town) 

Cash 1304-9 1206-72 

3 months 115M0 1147,5415 

CBapar, Orads A (T ppMOnne) 

Craft 1M0-2 1152-4 

a months 1Q7M0 KWi-a 

Cs p ps r . awndswl (C per tonnaj 

Cash 1080-100 itoo-w 

a wcmtis 1040*0 uaaao 

Mm (US onnaflUie ounce) 

Cash 60-5 60-51 

3 months 654-6 B6P2 

Lasd (E per tonns) 

C»3* 34S-4 347-0 

3 norths 329-30 331-2 


Mctsl (1 per tonne) 

Cash 18QOO-20Q 

3 worths 14000-100 

Zhw (C par tame) 

Cash fltSA-8 

3 months 5B+5 


(Prices suppBad bt Ams lgsm — d Mata) Trading) 
HtgU/u im Hi Ortctai Karo doss Open Intaxm 

WnB ftanowr 1,500 tanm 


1300 130002 

116571159 11645 


1145/1140 1141-2 

109071078 1081-2 


344.5/343 344-5 

330027 320-8 


P20 4^38 W 

Whig tMtnwar 12JB0 am 

0-« 49,788 tell 

Btng turnover 27.000 tonne 

0-4 71.413 lots 

Bing turn over 0 tonne 

29 Into 

Ring turnover 0 ozs 

K 601 lots 

Rtng turnover 6,750 tonne 

W I0*ar tats 

Ring tunioMr MS2ionne 


18400-800 

14400500 


182SW 18000 17BG0-8400 

1430QM3500 14260-300 13500-700 6.590 lots 


FUng turnover 1S£23 tonne 


568-90 

*15*5 


T ur nover 6S57 0518) tots rt 10 tonnts 
ICCO Indicator prices (SORs par tonne). OeDy price 
■or April aa : 1221 J I {1215 70) .10 day overaoo tor 
April 29 ■ 120602 11204 03 

OOWBECrtonna 

CMS* Prevtous Hiflh/Loo 


Aftnntrtuwi tM.7%) 
StjBuj price 3 tonne 


May 

1016 

1033 

IDS 1014 

J*y 

1042 

1054 

1080 1035 

Sop 

1066 

1074 

TOB 1C55 

Nov 

-ran 

ns 

1100 1078 

Jan 

mi 

1117 

111S 1103 

Mar 

1134 

1138 

1134 1126 

May 

1155 

1160 



Turnover 4884 (5510) lots of 5 tonnes 
ICQ indttater pncea (US cants per peundl tor April 
S8- Comp, dally 1979 11 a. 12 (11&29: 16 dbr ran 
age 116.47 (118.B9). 

OBAWl&lpnne 

ta»i»st Claee Prevtous tftgMLosr 


Cells Pub 

May July May Jaly 

385 251 54 

235 180 lit 

SB 94 4 184 

Calls Puts 

377 233 83 

229 147 3 125 

HB ea 28 212 

Cans Puts 

IBS we 9 73 

82 94 28 148 

10 47 125 248 ■ 


Goto (fine oz) $ price 

dose 448^-448 >« 

Opening 448-ua>z 
Morning ft* 449.75 
Alta moon its 449 
Day's high 450-4501? 
Day's low 448 12 -449 


ttWMI Spar tonne 

Four Ctaoe Previous HlghllM 


US Eagle 

MnpMient 
Britannia 
Krugerremd 
Iffi Krug 
1/4 Krug 
Angal 
1710 Angel 
Near Soy. 
OfdSov. 
Noble Ptat 


462-487 

482-487 

462487 

448-461 

284-343 

116-124 

461-486 
46-61 
105 *2-106 
IC3 1 2-107 
n».4jWAT 


£ oqubedont 
238 4| -239 
230V«O 
239^75 


245)2-2404 

245*2 -2481? 
233-3W 
124^-129^, 
61 It -SB 
245S-24B 
24*2-271, 
6M6 \ 
66-67 

S84.1547.45 


•toy 

104X5 

104.00 

1C450 104. tO 

Jiy 

107.10 

106.95 

107.45 10700 

Sap 

101 AS 

101 a 

TO 865 

Nov 

703.75 

10850 

103.75 10870 

Jan 

10835 

mis 

10835 

Mar 

ms.40 

10820 

10840 

M°Y 

11056 

11Q3S 

110^5 


Ctora 

Pnwtoua 

M0<VUfw 

«*y 

10175 

W87S 

m75 

Sep 

0870 

0860 

8875 0865 

Nm 

101 OS 

101 J00 

i07-io nun 

Jan 

10830 

MOJO 

IC030 

Mar 

10445 

104 ss 

mss 

May 

107.03 

107.05 

107.05 


May 

mao 

19820 

19800 

Aug 

19500 

19820 - 

19800 19800 

Oct 

19560 

197.20 

198 AO 19460 

Ora 

19800 

197,00 


Uar 

19820 

1B800 

19860 19800 

May 

1576 0 

19800 

19800 19760 

5ST 

QOM 

MnMoat 

WqMjiw 

Aug 

233.00 

237 M 

23800 234.00 

Oct 

Z34d0 

moo 

23X5023X60 

Dac 

234 00 

235.00 


lira 

23860 

29800 

23990 29800 


Spot 343-48 648J26 

3 months 35a45 65780 

6 months 357 JO 066.70 

12 months 373.46 68540 

wraBami iteAL Eflawia 

Close Previous High/Low 


dose of Its third year of trading yesterday 
with the news that Its dry (eight. futures 
contract traded a record 13,797 lots hi 
April. Mr Richard Duncan, chairman of 
Blflex - as the market is known, told 
traders after the morning session that It 
had been a 'hard and sometimes slow 
•log” to build up volume — but the 
exchange’s message now appeared to be 
getting through to the shipping commu- 
nity. 

The market recovered some stability 
this week after falling 182 points last 
week and 137 points in the previous 
week. The July position closed at 1.240 
points, down 2 on the day but up 41 points 

US MARKETS 

The precious metals closed mixed, gold 
lower on trade and speculative selling, 
silver on short-covering following the 
failure to penetrate underlying support, 
ra porta Drexel Burnham Lambert Copper 
finished higher on Bhort-covBring and 
position-squaring in the May contract In 
the energy complex, initial weakness left 
the markets oversold, a combination of 
local short-covering and trade buying took 
prices higher, although trade selling was 
noted at the higha. Coffee continued to 
ease with speculative and fund selling in 
the face of scale-down trade buying. 

Cocoa continued tta technical rally. SuQar 
failed to hold early gains as trade and 
producer-type selling touched off 
commission house stops and forced local 
long-liquidation. Cattie futures rallied In 
line with the cash market as fundamentals 
reasserted themselves. Pork bellies 
continued to reflect tower cash values 
while short-covering steadied hogs. 
Professional buying finned the soybean 
complex and helped firm com despite 
curly pressure from deflvertes against the 
May contract Lade of expectations of rain 
also influenced the rally. Wheat on the 
other hand, faffed to make headway after 
easing with deliveries. 

New York 

QOUnoogproa^aftroytaT ~ 

Cl ara PravtouB High/Low 


MATPUJta BO troy eg Srtray oz. 

Clara Previous Htg ft/Low 


May 

4519 

4506 

0 

Jun 

4586 

45Z6 

46U 

Jul 

4549 

0 

0 

Aufl 

4576 

4876 

4SM 

Oct 

461.7 

461 J 

4616 

Dae 

4SB6 

4085 

4676 

Fata 

4716 

4716 

0 

Apr 

47SS 

4784 

D 

Jun 

461.7 

4816 

0 


Jul 

5281 

5246 

tons 

5206 

Oct 

631.1 

5306 

5316 

5876 

Jan 

5376 

5385 

5346 

5346 

Apr 

5446 

5436 

0 

0 

64 

8316 

S50LS 

0 

0 


MLW5W fi^OO tny as crotutroy «. 

Ctora Piavtoirt KtmWLOta 

May MLS «4M GSQJO 6440 

Jwi 6S4J2 651.1 0 o 

jui esaj OKs ssbjo sets 


Jun 

12760 

12850 

12760 

Sup 

£989 

6836 

6680 

6826 

Aug 

12800 

12850 

12800 

Due 

6806 

6776 

6816 

eras 

Oct 

moo 

12850 

12850 

Jan 

6846 

681.7 

0 

0 

Dac 

13100 

12850 


Mar 

684.7 

6915 

890J5 

6005 


Turnover wheat 164 (166) . Barloy SO (10) 
too ol 100 tonnes. 

POTATOES C/torift* 

Ctora Pr— tons Htph/Low 

May 79.9 60S 805 790 

Mw KO Mi 845 S4J1 

Fab 9U 900 

Apr 12&5 1254 125211245 

May ma 135.0 

Turnover 160 (U6) lota of ttO tontas. 


Turnover Raw 3655 (?l50)toa cd SO tonnes White 
541 (476). 

Auto- WWa (FFr per terniay. Aug 1 35?. Oct 1350, 
Dec 1550, Mw mSS. Way 1370. Ai^ 1385 

BAStMLiftonne 

dote ftsvioua tFftft/L ow 

May 147.00 15L25 15025 146.00 

Juft M3.50 147 JS 14640 14025 

JO) 1«3j50 14550 14550 14)150 

Aug UMJD 14725 U*J0 14425 

Sep 14650 148.00 146 l50 14SJ0 

Tuntomr IflSTt (5400) tot* or WO nme 


Turnover 12S (56) ton of 100 tom*. 
raBtarrwfTMcssiOiinoaiipatof 

Ctora Provtous HlgMLow 


Apr 13800 13815 

Jljr 12405 1242.0 

Oct 13«5 13400 

Jan 13525 13465 

Apr 13705 13625 

JU 13415 12575 

an 1358.0 1368.5 


Tpmovar 326 (4331 


13805 137U 
12455 123Q5 
13405 13305 
13525 13455 
1310X1 
13415 


Usf 7045 701.1 

All 7145 7115 

Sap 7344 7214 


ttebicriti (Baaes SaptaHtoar 15 1 931 = too) 

Apr a Apr 27 nwwti ago yr a go 

T7S14 17S04 17435 167ft! 

OOW JOWES (Brae December 31 ti)74 - 10 0) 

Sp« . 128.19 12856 13256 123.77 

Futurpa 13250 13251 13457 12334 


on the week. Trading is based on $10 per 
index point 

The underlying Baltic Freight Index (Bfl) 
continued to fall In line with the weaken- 
ing physical market throughout the week, 
ending at 1,358 points against 1,415uS last 
Friday. However, traders believe the July 
futures contract has bottomed out July is 
traditionally the worst month for shipping, 
reflecting the pause between grain har- 
vests arid the lack of interest In cool end 
ore in the summer. 

Coffee prices have fallen further further 
this week, as the international Coffee 
Organisation met in London to discuss 
the future oi the coffee agreement, which 

COITEW 25500 Uta rantoiUM 

Ctora Prayiwa MgWLow 


May 

9350 

9160 

9350 

9040 

Jut 

9150 

8950 

0 

0 

'AM 

asiTD 

8750 

8950 

Daw 

Sop 

8960 

8560 

8760 

8450 

Dee 

6350 

81 JO 

8355 

8155 

Jan 

8820 

81 50 

0 

0 

Mar 

8255 

6050 

8055 

8060 

May 

6156 

7850 

8150 

7860 

jut 

8156 

7960 

0 

0 

Sep 

flnflg 

7950 

0 

0 


CBUOE OB. (light) 42500 US grtto Ifbarrol 
Ctora Previous MpMov 


Jun 

1751 

1758 

1750 

1756 

Jul 

17.78 

1767 

1750 

1755 

AUfl 

17.75 

1758 

1754 

1750 

Sep 

1769 

1754 

17.77 

1745 

Mow 

1753 

1778 

1753 

17.40 

Jan 

1740 

1758 

1740 

1740 

Feb 

1740 

1754 

1750 

1740 

Mer 

1750 

1750 

1750 

1750 


MAIBWOa.4ajMUSQallm.owraAISBafla 
Ctora Pravtow Htph/i-ow 

May £05 SOS 5156 4950 

Jul 47-25 4758 4750 4650 

Aug 47.70 4056 4750 4750 

Sap 48.40 4856 4855 47.75 

Ocf 4855 4851 4S4S 4855 

Nay 4055 49.78. 4855 4855 

ora 4855 5041 5000 49.60 

Jm 5030 50.68 SQ30 5020 

COCOA 10 tooftra^Apnnra 

Ctora Previous Wgft/low 

May 1505 T581 1680 1S7S 

Jul 1822 1614 1627 1811 

Sop 1638 1633 T644 1628 

Ora 1674 1600 1676 1660 

Mar 1705 1702 1712 1705 

M4y 1733 1720 ireS 1736 

J«4 TTSB 1746 T764 1780 

Sap 1783 1770 1787 17B7 

comertrsrjoiBbKcaiattmto 

Oora Pmvfara WfltifljQta 

Stay 13080 131J0 131 5S t3050 

Juf -0250 13250 13846 1325B 

Sep 13358 134.18 13451 13850 

Dec 138J5 13821 0826 13845 

Mar 138.62 13652 13750 13650 

May 13850 13075 137.78 13090 

Ad 13000 14253 13028 13800 

Sep 14050 14358 0 0 

SUBAB WORLD -II’ liajOO toyeanwriftA 
Ctora Previous Mgh/Low 

779 852 825 776 

Jut 851 871 874 850 

Oct 871 850 8S4 858 

Jan 857 858 0 - 0 

Mar 884 858 892 875 

May 851 854 858 853 

Jul 810 • 857 811 805 

COTTON 50500; carta/taa 

Ctora Piraioua WgMra 

ktay BK 6&0S 5840 ~ 

Jul 6X03 £858 83.05 82.12 

Oct 57.43 S75S 5750 8740 

Dec 6815 3815 6657 5875 

Mar 5835 5878 5640 5850 

May 3855 5888 0 0 

OUAIteEJWCEisjiootoKcawsrae 

Ctora Previous ffigMLew 


ends in September nextjfear. But dele- 
gates said no firm decisions were likely 
before the next ICO Council meeting in 
September this year. 

The three-month robusta contract on 
London Fox closed yesterday down 
another £56 on the week at £1,042 a tonne . 
after hitting new S^-year lows during the 
day. The low prices could soon spark 
another cut In ICO export quotas, dealers 
said. The latest available ICO 15-day IntB- 
cator price is 116.47 cents a lb. A cut of 
1.5m bags to 53 m bags will occur if the 
indicator price tails below 115 cents a lb. 

Kenneth Gooding and 
David Blackman 


Chicago 


SOYABCAWS SjOOO bu mto; rama/BOto ftuaftrt 
Ctoaa Prratoui Hlph/Low 

M ay 88BM 87S18 62010 OS t 

jut B98M am easra 6847 

Aug 708/4 090/8 702/4 688/ 

«QP 70642 602/0 705/4 68V 

NOV 713/4 701/0 714/0 698/ 

Jon 7202 708/0 7 2V4 70771 

Mar 720/0 7W4 729/0 71W 

May 735/0 721/4 735/0 72 W 

Jul 738/4 723/0 73B/4 72W 

SOtABCAH On. 60^000 Iba; cenia/H? 

Ctora Pravtoua Hfeh/Low 


MW 

2258 

22-44 

2256 

2255 

Jul 

2350 

2267 

23-40 

2260 

AoO 

2347 

236T 

23.00 

2360 

Sep 

2352 

23-23 

23.76 

23.18 

Oct 

23.72 

2355 

2360 

2330 

Ora 

2462 

WBj 

2450 

2362 

•to" 

2463 

2368 

2425 

2363 

Star 

24.10 

23.65 

2420 

246S 

M-r 

2455 

2355 

2425 

24JES 

Jul 

2450 

2960 

24.W 

2455 

SOYABEAN MEN. 100 torn; lean 



Ctoaa 

Prevtous 

Mflh/Low 

May 

2035 

199.0 

2037 

1904 

Jul 

203.1 

1995 

2035 

T99L2 

Aug 

2035 

2006 

203.7 

2000 

Sep 

204J7 

201 3 

204.7 

2016 

Oct 


202.0 

2060 

2025 

Dec 

200.1 

205.1 

2005 

2045 

Jan 

2086 

2056 

2096 

2065 

Mer 

2115 

209.0 

2115 

2095 

May 

2 MZ 

2116 

ZM6 

2145 


HMZB 5,000 bu min; omraSOb bushrt 



Ctora 

Prtnioua 

HQNUm 

May 

202/2 

2000 

203/4 

Jrt 

211 n 

209/8 

211/4 

Sep 

217/6 

215/2 

217/8 

Ora 

am* 

224/0 

226/4 

Mer 

234/0 

232/2 

234/4 

May 

238/4 

237/4 

238/6 

Jui 

241/0 

240/0 

241/8 


WHEAT ftflOO bu into; orataA3S>-*vi«»»d 


May 

Ctora 

304/4 

Provkwa 

306/4 

Hgh/LXM 

308/0 

Jill 

315/4 

316/2 

316/4 

Sep 

333/E 

323/4 

3SU/0 

Dee 

833/4 

334/0 

334/4 

Mar 

340/4 

340/0 

340/4 

May 

asm 

340/0 

339/0 


May 

mis 

170.15 

17050 

18845 

— 

Jrt 

165.40 

18550 

18665 

18450 



Sep 

18865 

18250 

16260 

16165 

May 

NBu 

159X30 

15855 

1020 

18955 

Jul 

Jan 

15450 

16450 

16520 

15460 

AOO 


16*50 

15450 

0 

o - 

Fan 

.May 

15450 

15450 

0 

0 

Mar 


UVECAT7IE 40jQOO tort ramanta 

Provtous Htph/Low 

Jun 7000 7050 71.17 7055 

■rv? 8>JK 08.10 6755 

Ort 8743 67.15 87JS0 S7.10 

M ar« ££ 88-75 5837 

FW 87-90 6750 6825 87 on 

A* r ___ .terW 6880 68W 6800 

taWE HOPS 38000 cratanbi 

’ Oara Provtoua HmhA^w 

5? ■ 2"' 

Jw 4840 4847 4080 rara 

M S' 57 47.87 4750 

4840 4843 4352 

O0C 4452 4«7 4835 44» 

FM» 4430 44JB 44.30 Aira 

^ 41JH 4157 ^ 

**-*0 44JS 44^ 0 

poaaMajjre38joootaKcmi»n & ! 

Prwtoum HioMjow 

^ ^ S1S5 51.10 

aa« sub 

60SB 61JJ7 $15S so. 75 

ra SS «« 

Mra E832 B85Q OH 
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NEW Y0EKQ pm) 

35" V 

aar. - ' r fTi r 
AWtag 

— -i??y 

■SSS!£j±* 

ttoHRSMOLn 
AtaSuS^H 

SBfikJ 

AtaMm^oMa, 


April 29 



’ -l;. 

■•IV"' 


* **ah- 


■ * ■(!?»,« 
?t Uh 




SB- 

Am Geo Carp 

HEESf=L 

Am tall Grated 

AmHotadtel-^. 

Am National ; 

tojHBfln. 1 
AnMri. 
AotSte?«~. 
AbT&T. 


‘isfe 

a m=L 

A™» 

Armstrong wkt 

Maas — „ -. . 

AltantlcRk* 

Auto Data Pro ' 

Awntto r - -., 
AMnrkricnttigMr.- 
Anet 


BwkAioerica 

Bate af Boston 

Bank of Nr* Y«* 
token T*t».Y. 
TMtiWWMt— . 
Barnett Bfcs I* _ 
torWrtCW 

sasa iii..! ...in 

toKfa&lOBfclK- 
toorTmcnoi 
Bkud&kUhm » 
Beta- bids 
Bell Atlantic , 

Befl & Howell 

Bel! hatetrits 

PHI South , 

Beneficial tap 

GRbMniSlari 

Beulahs 

BiKtAOedwr 

BhcktlAR „ 

Blent B 


ssssr. 

Brim /Unapt 

BriLTriMMTrr^ 

Brown FtarmaoB . 

Hgfrz r 


.u*VlC * 
5 



USS +«r- April 29 


US 


+ #r- 



Parter itaonHu 
Partes Casta* . 
Pam Cen tra l .—■ 
PdKlPwr.&L - 
PBtqrJ.C. 



PhUfoPrl 

PJc b Saw 

Plltton 

PioOKkHI-Brt .... 

PtUiej Bowes, 

PHntoa 

B fc r — 

Potwr* 

Poller I , 
Pottattel. , 
Potomac O. 

Prab Robots 

Premier tap. 

Price Go 

Primart 

Prtane tanpour _ 

Primerica 

Pracur&Gambfc., 

PteS«rvE&C 

PabSCotaflna.. 


Oats ... 




3 

3 




3 

3 


3 


■Vf 


\ 


-I 

-ife 

i 

I 

I 

I 


; usr tap 

USX tap 

! UBllTOB.V..^., 

1 Union Camp 

Untoe drbMt „ 

I Uflton Electric 
: Union P«Jflc ... 

i UeHyiCP 

United Btmfc 

Unocal tap 

USAJR&twp 

USG 

USPHefltj&Gr 

US Heme. 

us Sta* 

1 U5Svgical , 

USTna 

US West 

Utd Teonotag* 

Utd Telecomms .. 

Upjohn 


VF 

Valera Enemy 

Vartan Assoa 

VarttrCorp 

Virion Materials, 


Walmco Oil Co 

Walgreen 

Wal-Mart Stmts... 

Wang-LahsS 

WamrCnmne, 

Warner-Lambert Co 

. Wahlnpten Put 

Waste Managcrae* . 
Walk Ira- Johnson ... 

1 Weis Martats 

Wrtb Fargo 

WeutrslraJ 

1 W.Mm Pcp p er dl 

WestN. America 

Western Publish 

1 Western Iftuen 

WesUngtawe 

Westmco 

Weierinwr 

Wheeling Pitts 

Whirlpool 

Wh/oaker 

Willamette Ind _ 

William Co 

Wine Doric Store _ 

Winnebago „ 

Wise Bet Power __ 

Wcdworth 

WOrttJngionlnd 

Wriglei 



l 

! 


i 

$ 

$ 

li 


Xerox 


.154 I -Ms 


YdlawFrtSrs 124% f -4. 


Zapata L . 
Zaire ... 


ZermhEJec ! a% 1% 

Zero Co +S 


SPSTetenofagr 

Sabine tap 

Safas 

Sc Paul cos 

Salomon lot 

Sards FeSPac 

Sara Lee tap 

Sad Itnesanaa 

Scandinavian FP _ 
Steering Ptowgh 

Sch l um be r ge r 

All 

ScoU 

SeaComaWnUA 

Seagate Trth 

Seagram ... 

Sealed Power 

SeanEtabock 

Security Pac 

Service Master 

Stand Med 

Shell Trans. 

Stenria William* ... 

Sigma Aldrich 

Skyline 

SuttenGptae 

Smith faunal. 

Smltbkl lot Beck 

Sonat - 

Sonoco Prods. ... 

Soflv 

SnS»S’iaS~”; 

Sttai.U -Edison 

Southern Co 

SlbaN.Eng Tri 

Stlwtst Alrilwn 

Southwestern Bdl _ 
5pnngMs. _™_.. 

SqnreD.Co 

Sqirihb 

Staler «F1 ... 

StiLSrds Paint ...... 

Std.Profc.Co 

Slanlrj VYorta ...... 

SHenwUP.ICo 

Storage Technol .... 
Stratus taupnter 

Sota™ America 

5uo Company ......... 

Scndarmn} 

Son MluraysaH .. 

Samnm — 

Super ValSuv. 

Syntax — .... 

SiW 


Tletamns.. 

TRW Inc .... 

Taffibranfc 

Tandem Comp ..... 
T an i to o 

- 




- I CAN ADA O gum) 


(April 29 


Gan. S +tr- 


AUtlbi 

AbWblRes 

AM CA Inti 

Agnlco Eagle 

AltmaEaergr 

Alcan Alanlmnm ... 

Algnm Steel 

BaokMmiual 

Bank Non Sootla . 
B.C.E. 


msT? 



CAE Ink 

CT Financial 

Camtaor - 

Can HWEnecgy __ 

Cost Packers. 

Caa Imp Bank 

Can Pacific 

CanTireA 

Can For 

Chieftain . 
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Wall Street 


Prime rate 
rise starts 
Dow decline 

Horning selling dried up by mid- 
day yesterday and Wall Street 
stocks started to show moderate 
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The market’s tell began after a 
prime rate increase and was 
assisted by fatores'ielated sell- 
i ing. Another negative teeter was 
the upward revision of the Janu- 
ary and February emitfimir indi- 
cators. 

The Dow Jones Industrial 
Average lost 15 to 2,036 after 
touching an earlier low of 2424. 
Declining issues led gtafrrfng ones 
i by eight to three. 

Riggs National, which pio» 
neered the last prime rate rise, 
raised it today by 'A point to 8% 
per cent Bond prices initially 
rose cm the news, but later milled 
back. 

Canada 

Golds and base metals led a gen- 
eral AppIitwi in Toronto at nudses- 
sion. 

The composite index, which 
| had risen about 2 points in early 
trade, dropped 5.8 to 3335J2 as 
declines outpaced advances by 
34fi to 236 m t ur no ve r of 165m 
shares. 

Among the most active stocks. 
First City slipped C8% to C$ 1 T. 
while Can terra Energy and Can- 
far were unchanged at C$3 and 
CS26K respectively. 

In base metals, Alcan Alumin- 
ium lost C$% to C$34% and Inco 
feU CSK to C$34%. 

Golds wore mostly lower, with 
American Barrick dropping C$K 
to C$25K, Hemlo Gold falling 

North American closing prices 
were not available for retnrta in 
Nik adlflon 


CS% to C$15 'A, Echo Bay 
C$'A to C$25% and Giant Yel- 
lowknife shedding C$1 to C$17 %. 

Frankfurt 

Short-covering lifted Frankfbrt 
prices to the half of the 

session, as shares ended tnfxwH 
but at their day’s highs. 

Interest rate worries kept trad- 
ing quiet, discouraging both 
domestic and foreign investors. 

The Qommertbank frwtot of 60 
shares lost LL3 to 1^562 and the 
FAZ shed 2J4 to 447.07. 

Chemical Bayer ended 20 pfg 
firmer at DM26&20. After the 
dose, it reported 1987 group net 
prefit up 14 per cent to DML54bn 
and said It would pay a DM1 jubi- 
lee bonus in addition to its 
unchang ed DM10 dividend. 

Engineering company Linde 
made one of the biggest gains, 
adding DM17 to DM640. 

Deutsche Babcock fell DM10-30 
to DM146.90 after Thursday's 
decision at the annual sharehold- 
ers’ meeting to limit voting 
rights to 5 per cent of capital. 

Singapore 

Speculative buying and bargain 
hunt in g pushed Singapore shares 
marginally higher in moderate 

t rading . 

Institutional investors stayed 
on the sidelines at the approach 
of a long weekend. 

Promet Berhad, relisted after a 
one-and-a-half-year suspension, 
was the most active stock with a 
turnover of about 8m shares. It 
rose 2 cents to 435 cents. 

Public Bank gained 13 cents to 
3*1.81. Dates for its bonus and 
rights issues are expected to be 
announced soon. 


Australia 


Option exercises boosted volume 
in Australia and equities (dosed 
higher in most sectors. Sellers 
were scarce, which helped to 
boost selected stocks on low vol- 
umes. 


The All Ordinaries index rose 
6.6 to i,456£ and the All Mining 
gained 5.1 to 703 on national 
■turnover of 152m shares. 

Speculation over the sale of Mr 
Robert Holmes a Court’s stake in 
Bell Group to Bond and the West 
Australian State Government 
Insurance Commission helped 
boost sentiment. Bell Group lost 
2 cents to A&.70 as 3.4m shares 
changed hands, and Bell 
Resources lost 7 amts to ASLS3 
on turnover of ll.69m. Bond 
advanced 14 cents to A$1B5. 

Hong Kong 

The suspension of rina^ng^ in 13 
companies left Hong Kang prices 
higher, but trading was sluggish. 

The Hang Seng index picked up 
14.73 to 2£Q2JB7 after an early 11- 
point drop on turnover of 
HK$772.09m, down from 

HK$B13W3w? 

Two of the companies 
suspended, Hang Lung and Amoy 
Properties, announced the pur- 
chase of a controlling interest in 
Local Property for HE$382m and 
an extension of their offer for 
outstanding shares in the com- 
pany, which was suspended on 
April 20. 

Brussels 

Trading volume picked up 
towards the end of the session, 
leaving Belgian shares slightly 
firmer, investors were encour- 
aged by news that a deal to form 
a new government was dose. 

Tractebel made one of the 
strongest gains, rising BFrlSO to 
BFr6.650. 

Amsterdam 

The weaker ddlar and early tells 
on Wall Street subdued buying 
interest, leaving Dutch share 
prices slightly lower. 

Dull trade left the CBS all- 
share index down 0 J. at 84A 

Philips closed 20 cents firmer 
at FI 2EL40 after announcing a 
rise to first quarter profits to FI 


217m from FI 205m. It said later 
that it stuck by its February fore- 
cast of 1988 profits in line with 
.those of last year. 

Afezo, the chemicals and fibres 
group, dropped FI 3£0 to FI 109.40 
on profit-taking after announcing 
a rise in first year profits on 
Thursday. _ 

Paris 

Bargain-hunting pulled French 
shares above their lows, but most 
still ended slightly down. 

Retailer Darty revealed a pro- 
posed management buyout. Us 
shares were suspended prior to 
the announcement, FFr16 higher 
at FFr388. 

Insurer Cfe du Midi, the focus 
of takeover speculation, lost 
FFr23 to FFrl.750. 

Source Perrier, which reported 
a jump in 1967 profit to FFrSTOm 
compared with FFr262m in the 
previous 15 months, gained FFrS 

to FFr675. 

Zurich 

There were few fresh factors to 
affect Swiss shares, as the Swiss 
Rank index edged 0.9 lower to 
519.2. 

Hoffmann-La Roche baby cer- 
tificates were unchanged at 
SFrlo^OD after its announcement, 
on Thursday of a 153 per cent 
increase in 1987 net profit and an 
increase in dividend to SFr66Q 
from SFr625. 


Milan 

Buying orders from abroad 
pushed Milan shares higher in 
fairly lively trading. 

The MIR share index gained 
037 per cent to L044. 

Olivetti gained L10 to L10300 
after reaching L10.390 earlier. It 
reported sharply lower annnal 
profits and unchanged dividends 
after the bourse’s official dose on 
Thursday. 

• Tokyo was closed yesterday 
for the Emperor's Birthday. 
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CURRENCIES AND MONEY 


FOREIGN EXCHANGES 


Intervention limits pound’s rise 


LONDON STOCK EXCHANGE 


Trade figures lift Gilts and s 


Financial Times Saturday April 30 1988 


STERLING recovered from a 
period of acute nervousness yes- 
terday morning, on publication of 
much better than expected UK 
trade figures. 

The March UK visible trade 
deficit fell to £854m, from £1 ,320m 
in February, and the current 
account deficit shrank to £254m 
from £720m. 

This was a great relief to the 
market. Most forecasts in the 
City were for an improvement in 
the trade balance, with the gen- 
era] leva] of expectations for the 
current account deficit in the 
region of £400m to £fi00m. 

Success among economists at 
forecasting the trade figures was 
not particularly good for January 
and February however. In gen- 
eral the City tended to be too 
optimistic about these figures, 
and therefore fears increased 
ahead of the March figures that 
the deficit would again be larger 
than expected. 

It was suggested the current 
account deficit could be as high 
as £lbn, although many econo- 


mists are of the opinion that the 
trade figures are too volatile to 
predict with any degree of cer- 
tainty. 

Sterling fell to around 
DM3.1225 ahead of the figures, 
but then rose sharply on the 
news, before intervention by the 
Bank of England pulled the cur- 
rency back at around the DM3 -15 
level 

It then settled back, to close at 
DM3.1475, compared with 
DM3.1275 on Thursday. 

The pound also rose 54 cent to 
$1.8795, and advanced to Y234.75 
from Y 233. 50; to SFr2.62 from 
SFE&595Q; and to FFr10.70 from 
FFrlQ.6250. 

According to the Bank of 
England, sterling’s exchange rate 
index rose to 78.4 from 78.0, after 
touching 77.9 before the trade fig- 
ures. 

With attention focused on ster- 
ling, the dollar was on the side- 
lines, but gained some support 
after a small US bank increased 
its discount rate to 8% px. from 
8'A p.c_ 


The dollar rose to DML6745 
from DM1.6685; to YmSO from 
Y 124.60; to SFrl.3935 from 
5FrL3845; and to FFr52825 from 
FFr5.6675. 

On Bank of England figures, 
the dollar’s index rose to 92.6 
from 92.4. 

D-MARK - Trading range 

against toe dollar in 1887/88 is 
12305 to 12740. March average 
1.6766. Exchange rate index 
1482 against 1492 six months 
ago. 

The D-Mark weakened against 
the doTiwr and sterling in Frank- 
furt. Speculation about higher US 
interest rates supported the dol- 
lar, the pound met demand 
after publication of much better 
t han expected UK trade figures. 

The dollar rose to DM12735, 
from DML6G90 on Thursday, and 
sterling advanced to DM3.1485 
from DM3J285. 

It was suggested that the UK 
trade figures were so good that 
the UK authorities will have 
trouble preventing sterling rising 
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£ IN NEW YORK 


POUND SPOT- FORWARD AGAINST THE POUND 




THE UK trade figures for March, 
which tuned out to be much bet- 
ter than expected, helped the UK 
equity market recover from a 
sodden boot of interest rale ner- 
vousness yesterday. With the 
pound also firmer on the 
announcement of a current 
account deficit of only £2S4m for 
last month - right at the lower 
end of City estimates - 
Gilt-edged moved upwards on 
moderate demand from the UK 
institutions. 

The equity market's concentra- 
tion on this week's rash of take- 
over situations was challenged 
by a shift of mood in the fixed 
interest markets. Weakness in 
the US and German bond centres 
unsettled London, and hopes lor 
another cut in UK base rates 
switched to fears that “the next 
move in rates will be upwards". 

Hectic activity in the London 
money markets, where the key 
short term rates were discount- 
ing a half point rise in UK base 
rates to 8'A per cent ahead of the 
trade figures, upset the stock 
market at mid -session. Share 
prices turned down until the 
pound’s improvement took the 
pressure off domestic money 
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Of late, came 


to life with a fksmsh following 
thedrelrmah’s bullish remarks 
about current trading and the 
outlook with the shares moving 
ahead to dose 8 dearer at lTSp, 
after touching 177p atone stage. 

The retailing sector staged a 
strong revival with dealers hope- 
ful that the huge wave of -take- 
over speculation in the foods, 
Hymmgr brands a nd electronics 
may now move Into the stores 
after the recent period of under 
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above toe Nestle terms of 990p 
plus retained dividend for the 
Rowntree equity. Traders won- 
dered whether Suchazd hopes to 
force a higher price out of its 
Swiss rival, or win bold on to its 
stake even if Nestid acquires 
Rowntree. 

Cadbury Schweppes edged, up 2 
to 35lp, with the market still, 
doubtful of the intentions of Gen- 
eral Cinema of the US, but con- 
vinced that the UK confectionary 
company is “in play”. 

Government bonds saw no sell- 
ing in early trading, despite the 
excitement in the money mar- 
kets. The March deficit of £254m 
on UK current account compared 
with City forecasts ranging from 
£2S0m to £900m. but bond prices 


Fisons were one of the more 
actively traded stocks as toe mar- 
ket awaited news from yester- 
day’s medical conference to Paris 
which is expected to throw fur- 
ther light cm the development of 
Aeraol Pentamidine, the group’s 
drug for Aids-related pneumonia. 

Fisons were also enlived by the 
announcement that Dopacard, its 
new critical-care drug for the 
treatment of acute heart failure, 
has gained registration in Bel- 
gium. The Fisons share price 
dosed 8 higher at 263p in a vol- 
ume Of 4.1m. 

Hawker Siddeiey came to the 
forefront following a sudden 
flurry of demand which took the 
share price up to a close of 5l5p 



with LASBfO, also su ffe red and 
settled 12 off at 394p. 

Ultramar, where stories per- 
sisted that Sir Bon Brierley’s 
near 13 per cent stake has 
attracted a 400p a share offer 
from a potential predator, ini- 
tially singed ahead to 319p but 
then dropped to 300p before 
improving to dose a net 7% up at 
311Kp. 

Talk of a possible merger drew 
attention towards Carles Cape!, 
up 4 to U754p. while bid rumours 
surrounded Goal, 2 harder at 
105 V4p. The majors held up well 
to the fore of earner crime oil 
prices with dealers reporting 
good support for BP and Shell 
ahead of first quarter figures 
expected in around two weeks 


Racal dares initially raced up 
to 329p foDowing widespread 
Press coverage given to the Voda- 
fone flotation but ran into profit 
-taking sales which lowered the 
price to 315p prior to a closing 
level of 3l7p; turnover was 15m. 

British Telecom, 60, per cent 
owner o f Vo dafone’s competitor 

g^e^MdcTraitrol tire 
remaining 40 per cent of Cellnet 
saw its “A“ shares 3 off at 3G2p. 

Other top issues also came ip 
for profit- taking after Thurs- 
day's burst of buying. Cable & 
Wireless dipped 7 to S37p on 
turnover of 4j*m. Fleesey eased 5 
to on turnover of ««i 
GEC 2 to 151p on t u rno ve r of 
3.8m. Ferranti’s turnover was 
h 9m as the shares eased a shade 
to 8«P- 

Elsewftera, Grystalate, fell 7 to 
153p after tire company’s wa r nin g 
that interim profits “will be 
lower than tire corresponding 
period to 1587*. 

The majority of International 
stocks traded on a quiet note 
with quotations moving within 
narrow limits. Boots, however, 
attracted a fair amount of atten- 
tion and put an 4 more to 241p in 







Fears of higher rates receed 


INTEREST RATES were volatile 
on the London money market 
ahead, of yesterday's announce- 
ment of the UK trade figures for 
March, but settled back to close 
slightly easier, on better than 
expected data. 

In the early morning three- 
month interbank touched 8%-854 
p.C-, rising from BVi-8% p.c., os 
dealers became very nervous 
about the trade figures. 

Sterling fell on the foreign 
exchanges, and the money mar- 
ket grew increasingly apprehen- 
sive that poor figures would her- 
ald a rise in UK bank base rates. 


£118m bills were bought, for 
resale to the market on May 23, 
at a rate of 7g pc. 

In the afternoon the Bank of 
England bought £327m bills out- 
right, through £75m local author- 
ity bills to band 1 at 7% p.c^ 
£94m bank bills in band 1 at 7% 
px.; taim bank bills to band 2 at 
VA P.C4 and £67m bank bills in 
band 4 at 7% p.c. 


fate assistance of £235to was 
also provided. 

Bills maturing in official 
hands, repayment of late assis- 
tance, and a take-up of Treasury 
bills drained £l£99m. with a rise 
to tire note circulation absorbing 
£335m. These factors outweighed 
Exchequer transactions adding 
£3Qm to liquidity, and bonk bal- 
ances above target of £95m. 
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FT LONDON INTERBANK FIXING 
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back of interest rates about half 
an hour before the trade figures 
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LONDON STOCK EXCHANGE 


DEALINGS 
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British Ftakns Qtood Pl£&3% Cw Rad M 

O -B2£<Bttptt> 

British Homs Sktu PLCTK% IQg Dab Stt 

MOB -£88 

Brktan (sum cap Mdga PLOT* Una La 8* 
85I90-Z92X 

Brawn BovariKsnt PL£9% Una La Oft BOM 
-05(25*00} 

Brown&JotaO PLCSft% Sao Ln Stt 2003 - 
£80 

BlOMAFJBOoPIXiCMGtkBp-SBB 

ButtlPLC7% cm UMa 111 Stt 96*7 - £9«K 
578 

Bumdana kwastamota PLC15% Una Ln Stt 
2007/12 - £110* 

Biaton Oraup PLC8* Una Ln 6ft 8*2003- 
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SrooxiaBMffl ;••. 
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^s^ssbsp^"^ 

Bttbtaya Bsnfc HnancaCuf Jato$R H8 ft% 
Old Nta 1993 -SSBSf' ■ - " • 

Hua Onto todaaMaa BUB9M6#*tttf Onr 
Bda2002 -£11Dft tR&NpM ' 

British Oxygon FUanoo BVtnftWBh 
1991 -£1M f26*pO$7 •• •-■ 

Britt* TiHmPmBrtMad Bps . 
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1898 -£l004f27*pii#r‘ : 
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1ft 

ComranQrwpWJC 
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HBnttraa PLCNon Vta El - 98 
HI tanaal Oranp PUC8% llna La B9c«MM 

- “^g^goHMaaPucofto— wn- 

9XCian2miME| -4BX SOX (2E*p08) 
Lflmtmd North Cancrat FLCM Cun Bid Prf 
El -45<2BA|M) 

Wdjana Banfc PIC7ft% 8Uwtd Una la 80t 
T0V%SrinaUnalA8ft8MO8-£tg» 

WBt sutard Una In 8*800007 - CfSK 

Ni2SnSlS25inMar Bank ACAIM 0C1) - 

S2SK(27*p8B| 
nsCUAPlfEt -8872 
9%SutnrdUns La Uk 1988 -C97X8 
PnalanW-BBdai Cap Rndha P1C9X% 
CupPifEI -105 

•ttzssr-ssr-**"'* 

TaarwpPLCMSte -10811 ft 2SS 
Wwfc^i^RQL) Group PLCT*% Cun PH tl 

Breweries and Distilierfes 

NBLafbdpatofcicndad5B2 ' 

AMnd-Lyona PLC5X% CUn PrfEI -88 

S«%RMHM)a8(87n7 -£78# 

«% Rad Dab SUc BUBO - eSSK^BApO# 
•X% Nad Dab 8He 87/92 - £88#^^^ 
B*% Rad DaD sue MAS - EBBK fESApBBI 
7X% Rad IMtSIk 88193 -£90 
119% Dap Qlk 2009 - EII3X fi»*p8B 
7*% UnmLn &k 93« - £881i 
Basa PLG4K Cun Prt £1 - 37 (22*089 
7% Cun Prf £1 - 71 2 (27*iW 
Sft% M)«k 87702 - £SI» pa*p88) 

8X% Dap Stt 87S2 - £98X# 

4M% Una Ln SUc 82197 - £00 (28*pN) 
79% Una Ln Slk 92/97 - £85 9ft 
Baaa Imaabnanu PLC7%% Una Ln SUc 
92997- £88 (28*p88) 

BocMnutoq Grau> PLC@%% CUr Una In S8c 
200005 - £152# 

Mnu^iPjHUlga PLCM%£MCuaPrf£l 

MhcAMh ft lUraar PUB42%1at Cum Prt 
Et -80H 

. OraanalWhlMgrPLC8%CHBm£1 -110 
8X% bid (Jna Ln Sat - E7S BTH (Z7Ap88) 
Oimbb King S Sona PtC8ft% Una La SOc 
•BUS -£83» (22Ap«n 
MKatat-OMMn PLC8ft% CM Una La S* 
200S - £288 (Z2ApBQ 
Mans8dU Ehawacy PLCOrd El -409 
taMUh S Nncaaoa Bnwadaa PLCSftft 
CuMPifEi -aw 

7ft%CunPtf£1 -78 
' 7% Cm Cun Wtl -M2 

•% la* IMS Dab 38c SMB - £9Bft 

«% in Ma ebbs# asm - issx 

OMpM . 

•MnOMMMn PLC12*%D«b 8# 2011 
-bl«ft 08*01# 

8p0fc Mton Brawadaa LdT% Had Own PH 
R1-tt(2MpOB» 

KMravMUn S TVuiiw HWfca PLCHS% bid 
M»SUc-C37(Z7ta0a 
. d%%nadDabs#«m-Dsa»pai» 

•; 7%nad D abg8t98W9-ii>g&p86| 

■ ^TWMtaHaaPBk 8WW -flMft t^MpBe 
• T2ft%Raa0abSDi 2008 -CllSft 7ft 
UbHxBadftCDPLCB<M28p -830 

BSS Cum Pit SdtO -95 
8% 3rd Cun Prt 5* El -80ft 
Had Oab sac 87192- £88 
Cft% Had Dab 90c 98*1 - EB9(22ftp9B| 

. 7X%l*ra Ln S* 88191 -CSSft 
7ft% llna la 8A 95*8 - £83ft 4ft 
«»% Una Ln8U 2000«5 - EW2X# 
VBBbraad bwamam Co PUSOnl 35p-8lS 

Registered Housing 
Associations 

WB.of banmnabiehidadna 

Mnrp HotMbisAaaocUllonLdZaraCpn In 
8*2019 -4»(2SApB8) 

ZaraCpnta 8fc 2087 -2S5pS*p8e 

Commercial. Industrial, etc 

Na. e/narpa>ub>cbicladllM88 

AAH WBa PLC42% Cua Prl El -ffl 
A£rrujfbR{ - n-»2tx iujm 
C&vCunHM MSI -380 3 8 
AECI L4Sft% Cun Pit R3 — 22p8*p88l 
ASB NM aa rah WC8a% Cn» Pit £1 -108 
AMEC PUCISft Una U 8* 1992 - Ell* 

AH HadBwaaa Qraup PLCOm 20p - 288 8 
>8080 

Adaoaaa Oreap PVC7ft% COT Nad Own M 
£1-113 

AdWMtarup PUC8% UMla SBs 83M - 
ZHftBZwMR 

Airflow Sl raa tnlnaaPLC 10ft Om PH £1 - 
1KftK{25Ap»B) 

AM PLCOrd tfc- KB(27Ap88) 

A»H»PlCOfd«P-95 

Aloab Aftantahm LdCM SM of Ht* - £15.1 
Ma uu ndu i W d H PU-VptetVpKl Up - 
2S(ZTAp88) 

MXCwMn -88 

ANaMHorad taeSba of CM 88c St - £MH 


8% &w Una Ln S* 199812001 -£10710 
(Juan'S LdTft% 1st Mtg Data Sdc 85180 - 
£94(25*1*8) 

Cadbury Schsuppaa PLCSX% C*ui 1st Prt 
SM El - 48 S3 (27Ap68) 

89% lat Mtg Dab S8c 940004 - £8854# 
Canadian Own Pack indcur LdCom Npv - 
310(27*1*8) 

Cannon swan Hh sU ii iU PiC7 J% cm 
Cun Rad RT 94198 - £13 eaupeq 
CM an C uu mud ca Hna PLCOrd 5p 
(RaaMcM TiaaM- 743 <27*06$ 
Cantnmrajr biduatriaa PLCIMh Cum M El - 
110(2S*pa8) 

C ac u r— <a y Tfuat PLC 1 1% Cun Prt gl -134 

*7*08$ 

Cbannal Tumd kwa ww anta PUCGp - 130 
40 

CtaiMni MUM* Wdoa Ld8% UnaLn 
SOc HN - £87% (27Aj*8) 

Ctiartar Conaoddatad PLC2p(Bi) {Gpn 47) - 


b*pau* Cfmndcal MoMtot PLC5ft% UM 
UiS8cB4Q004-£89Kft 
7V% Una LnSN 88191 -£923X4 X >1 
5 

Bft% Una Ln SOc 88*3 - £94K 8 X ft BK 
HWft Uns Ln ED 91198 - E104X 9ft 
buamauonai Sua Macb CttpSba Cap 8dt 
5125 -£594 BO 

•Mckasns Bourn End RJC2Sp - 498 
Jamaaons Omcatous PLCCW lOp - 33030 
JoUnaon 5 Fbm Brawn PLC it% Una Ln 8B( 
9B198- £90 (27*p68) 

•MnanMamiw PLC8» Cm Cun WEI - 
490 (27*088)' 

Bft% Mtg Dab SBC 8S1B5 -£93ft(27Ap8$ 
JDnmjSiroucXHWBi) PLClOlfa Cub Prt £1 - 
110(22*088) 

JuBana'a Ndgs HJC7ft% Cnv Una Ln Slk 
2000102-^8(29*088) 

Kttmt Industries P1 jC 11X% Ctxn Prf £1 - 
133(28*088) 

«5fstey l FQra*ar Gwp PLC3J6% CUR 
™ El -«3(27*p8$ 

UAreka Graup PLCAOR Hrt) - S7K 
(27*p8$ 

8% GM Una La GOc 9082 - £92X 
(27*088) 

Lajnmjodn) PLCOrtW Non Wg Sp - 318 

LAW Quo PICSft Ita Ln Slfc 8883 - 
esoft (27*p8$ 

UtbamUanw^PLjC8%CU»ME1 -1018 
LawJaC^h^annanHp PLC 5% Cun PM SOc 

7%% Cun Prt SUc El -70(2SAp8$ 

Ln Service PLC8M% Cum Prt El - 64 
Ltoyd(FJLjHktaB PLC7ft% Una Ln Stk 81/91 


4ft% Dap SMPaiM - £41 W (22Apfl$ 

sued* PLC4X% cun Prt £1 -«B>4 


Swahojoa PLC 9% Cnv U* LA Btt 1992 - 
El 08# 


Ctmmrtng Qraup PLC4J8» Cun Rf£1 -50 
CMrkan'J PLCOid lOp - 72 
Coaii Pamna PLC4ft% Una La B8t 200287 
-£S2ft (? ff* [ tfW) 

04% Uns Ln Stk 200287 - £73 
7ft% UnaLn Stk 8085- 188 «28ApB$ 
Coato Vlyaba PLC4S% Cun Prl £1 -89 
(27*06$ 

Cohen(A.} & On PLCNoftV m K Old 80p - 
410(27*06$ 

Coopar (Hedertck) PLC8J0 ($aQ Cnv Rad 
Cun P® Rf 10p -1078 
Comar Brook Pulp 3 Papar Ld4ft% Cum Prt 
88c £1 -35(Z7Ap8$ 

Coutaukto PLCADR (in) - 57 JB# 

7X% Dab Stk 8BS4 -E91 
5ft« Una Ln Slk 04198 - £79 (25ApB$ 
BX% Una Ln Slk 04198 - £81 ft2 
711% Una Ln B8c 94/86 — £85 8ft 7ft 
74% Una Ln S8c 2000105 - E83ft 
Coutaukte CkMng Bianda Ld7ft% Cura M 
Sflc £1 - 70 (27*088) 

CoartaP = bmWmre) PU? Ord 25p - 2S0# 
Craig KRoaa PLC S% Cun Prt S8cE1 -45 


Crada Maraaiional PLC8L9% Cua M El - 
80(37*08$ 
fi.0% Cum Prl £1 -92 
Onwihai(Jalin)QnupPlC94iCunPrfE1 - 
75 (27Ap08) 

CiyMMa HMe*PLC 8X% Cnv UnaLn Sdi 

2003 -£109 

Cuaan's Mdga ncwiananta lo tub tor Old 
mo PLC74% UnaLn 88c 88*1 -£92 


Lonrtra PLCADR (1:1) - 3443 (22*08$ 
714% 1st Mg Data Slk 88191 -£88 
(26ApB8) 

10U% lat Mm Deb Slk 8712002 - £101 
9% Bid Mtg DbP SOc 97192 - £82# 
LCNdWtn) 4 Co Pl£5JS% Cun Cm Rad Prt 
£1 -11334 

Lucas tndustdea PLC104% Una Ln 88c 
92197 -E103K 

Lym^&Lgm PLCOrd 25p - 178 80 5 7 

MJCSactric Qraup PLC7X% Uns Ln 88c 
88191 - £92 

U-YHobfinoa PlCDld Ocd lOp - 83# 
McCarthy 8 SKm PLC7% Cw Uns Ln 88c 
89*4 - £210 

Mapwt PLC 5325% On* Cum Rad PIT 2012 
£1 - 84 ft 5ft ft 

Mandaraptidgs) PLC9K Cum M £1 -474 

(22*p88) 

Manor Natbmal PLC10ft% Red Cun Prt £1 
-117(26*08$ 

Martca ft Spencer PLC7%Ctta Rf El -89 
ps*pe$ 

Martay PLC8ft%Cum Rf B1 -S5(2B*p8$ 
Menzteegohn) PLC 8% Cun Rf Et - 115 
Mat* Box PLC Warrants to sub lor Old - 
48ft (25Ap88) 

4J% Cun Prt SUc £1 -68(32*08$ 

10ft% Una Ln Stk 92197 - £101 ft 
Maw Gkuuras Group PLCB% Cua Rf £1 - 
60(22$*$ 

Monsanto CoCOm Stk 52 - 3814 (25*08$ 
Moreau HktgaPLC84%Cnv Uns la S8t 
2000 - £S7ft (25*08$ 

Mere O'Fornm PLC 10% 2nd Cun Prt £1 - 
!28(25Ap8$ 

Mocgan CrucBDa Co PIC7S% (Hot) Cm Cum 
Rad Prt £1 -117899 
Returnable Dap W ar rants to auto lor Ord - 
£88X7 

NCR Ld8H% GU Ln 98c 93196 - E88K 
(28*08$ 

Newman (ndusBtos PLC 10ft% Una Ln Sttc 
SSIB8 - £B9H (27*p8$ 

Nawa IntBmaUonal PLC 7% lat Cua Prf £1 - 
85(27*08$ 

Nan PLC7%"A* Cum PrfEt - 63 (27*08$ 
Nobki ft Lu* PLC8% Cm Cum Rad Prt £1 
-118# 

Nobo Group PLCOrd lOp - 187 
Nutraa PLCfi% Cum Prf £1 -71 
Nor mal a Group PLJC84% Cm Urn Ln Slk 
89104 -£100 


Dagandau Motors ftoup PLCOid 10p - 112 NcwkOM ASCta '^TNon V$) NK20 - 


337 

Mgaty PtC4JS% Cum Prt £1 - 71 
(27*08$ 

Dam Ld 9% Una In SOc 87192 - £91 ft 
(2B*p8$ 

Davies ft Mates* PLC^tNoaVJOW lOp - 
80(27Ap8$ 

Dabanrumts PLC74%2nd Dab Stt 91198 - 
£88(22A|*$ 

8M% UnaLn S8i 88191 -0*14 991 
74% Una Ln SOc 2082417 - ETTft 
ji*2Ap88) 

Data Group PLCS.15% Cum 2nd Prf n -44 
(22Ap6$ 

74% Dab Stk 85190 - £S3 (28*08$ 

104% Dab 98c 93188 - £102 (2SA|*$ 
DanoonPLCft25%CunCmRadPrt £1 - 
127(20*08$ 

Dewlwat PLCOrd lOp - 58 (28*p8$ 
DUda(Jaraaa)aCa(DropR)rgbiB$PLCOid 
29p — 10S (27Ap8$ 

DlpkM PLC 1014% UnaLn 8*9Mft- OS 

(22*pb$ „ 

Oouinkm WaraaMon* Group PLCWkrra raa 
in at* lor Ord -8 

Dow Chemical CoCom Slk 3290 - S82X 
(25AP8Q 

EMAP PLCOrd 25p - 193 7 
Bkxt(B.) PLC 7% Cm Cum Rad Prt £1 -105 
7(Z2*pB$ 

Bmasa PLCft28p(NaQ Cm Cun IMd Prt Sp 
-118 

Swflati CMta Ctma PLC7ft% Uns Ln SBc 
83198 - £80 (20*06$ 

fngMi BaOktq Co LdOX% Dab Stk 84*9 - 
£94 (3S*08$ 

7% Dab Stk 88191 -£90(22*08$ 

Da opaa n Home Products PLCflVfc Cun 
Rad Prt 2001 KG El -108ft (26*08$ 

SK% Cm Cue Rad Prt 200611 1 £1 - 125 
Cvered Hokflnga PLC3ftS% Cum Rf £1 - 55 
Eacattwr JaamlaryPLClIMCunRf £1 - 
106ft(Z7A|*$ 

FannaRJ.l-L) ft Goptidgs) PLC3JB% Cun Prf 
£1 - 51 ft (Z7Ap8$ 

Farrar* PLC3S% 2nd Rad CUn Prf £1 - 
50ft (27*p8 $ 

3*5% 3rd Cun Prf £1 - 55 (2SA|*$ 

Roe Art Devatapmora* PLC8ft% Una Ln Stk 
88191 - £90(27*o8$ 

Finiay(JBnies)PLC4^% Cun tat Prf Stk £1 - 
83 ft (25*08$ 

FtohartAtoarOGroup PLCADR pftl) - 12027 
.45 (22*p8$ 

Ftoorw PLCADR (4:1) - 31935# 38# 

51.% Una Ln Sac 2004*9 - SB4M 
Fleiotwr CMenge Ld1B% Spactfled Prt 
SN230 - 3*12.134773 (25*00$ 

Foflcaa Group PLCOrd Gp - 45 
Fdmdnstar PLC11% Cum Prf £1 -133 
(ZS*pO$ 

Fortmun ft Meson PLCOrd Stk £1 -03 
(27*08$ 

Fosaoo Mlnaap PLC4K% Cum Prf £1 -62 
84% Cm Rad Cum 2nd Prf - 125 34 5 
(37Ap8$ 

10% Cnv Una La Slk 90195 - £125 35 
(27*06$ _ 
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Az Ml ptcm LCumCnvRedPrlgt -11828 FrtancSy Hotela PLC4K% Cm Cum Rad Prf 

(28*06$ Q - 100 

Aw 1 ^ ** r, H, r nn, 5% Cm Cun Rad Pi* £1 -153(28*08$ 

Ar^^OupPLCWMianiaiBinblorOrd- Fuura Hk$a PLC0W25p -356(25*00$ 
nmMn GEC-BBoo Acflomeflon Ld54% Dab SU 
Ariel tadwtriaa PLCOrd 2Bp -n PMft ffi/90 - £93 (26*08$ 

ANjn 6 13114% cm urn Ln stk 1990 - - £84 (28*1*$ 

£taop&*JJ«J . _ OB naraMuad PLC 10% UnaLn sat 87192 

A8DA &tdup PLC94% Cum Prf CT - 137 _ e9a 

AapravMC8ft%CuaPrtEI-BBft GKN (Unttad Kfemdom) PLC8ft% QkJ Deb 

a w ncHMBrtdah Nods PU»ft% Una La 7 K%gmdm, ssm 

agfUZXUSDp - JBC7*ge$ t0li% ^MSSi 90« - £1014 » 

TO fcg to*LaSMUM<irw£B3i -m Ganarai Electric Co PLC74% Una Ln Sdt 

n5fu»SiMi«a-£91#7ApH) 

Ar^£f i g?sss«-Emft# assir s5®sr«st"i?" 

18543# 187# ^ 

A^aMUdfaga PLCOrd Bp (EaPkft- 294 ft QbanarGrem PLCOd IDp - 135$e*p8$ 

, ™ “ , nir iTT. eei Otaaa Gtoner Qraup PLC6ft% Cum Cnv Rad 

* B * t *g > i S/S? ai -^ Prt 2000 £1 -1168(22*06$ 

GUxn Grou> U«4% Ura Ln SW KW95 50p 
* l ra5^r2^^ W,1C8 ^ C ^ to -41 ft <26*p8« 

. n rrvnrnn , i« OrttMd *Wt*hnM PLC1«% Una Ln SSt 

Ay w fcba Metal Products plcuto zap -)a 9I/99-E102X 
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MdOrMMeimtOkUA 

- Automuad £.»$ '<$>) PLCB% Cm CUn 

SBtoSS-- ^SShShr PLOOW28P-1* 

n%fcn«$3R»-. • afc W j *8$8 PIOADR (la) > P% % 

ftnMMLaft* 0 ffiS£ 5 jMaPlO1OIMUk.La*k 

lit' jow "Wni 

I* UnBnTffllll «OCPLC8»1«tCtr»PrtSflct1-83 

^ £ft% 2nd Cun Prt SPtCI - 52 7 

74%Dab8$9Q«-£8B9naMpi$ 

RM -nsm Kft *M Group PLC43% £Ne(J Cm Oura Rad Prf 

gS™*, .-jaBSBemweeaaw 

mmaa-uu ■ . 

#^5:7^5JciwComRadPrttOp- 

RMfts«wns%uan; 
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mHB WWfW w yWSHfc'JtgSIS 
w%5ik»ti r -fw» e*.* 1 


aS^LfiWkmfeMIftfliGtBrOrd -1* 
fcSS’Sd UPM Old »W - sat 


Goodwin PLCOrd lOp -49 CZ7*pS$ 

&and MetropoCan PuC«4% Cun Prf £1 - 
48ft 

5% Cua Prt £1 -60 2K 
10% Dm Ln Slk 91186 - £100# 

Great IMnraal Storm PLCffft% Rad Una 
Ln 88c - £85 (26Ap8$ 

GUt ft wst e m todustnaaJncOorn 8bc >1 - 
S75(22*pB$ 

Hal Eft*Mu1ng(HkJBa)PLCL56% Cu» PIT 

KUe PLCmfSSn Prf £1 - 120 (38Ap6$ 

Hanover Onxe PLC6.7S% Cny Cun Rad Prf 
£1 -100100(22*08$ 

Hard Rack Heraiflonal PLCChtas A (Roat 
VM Ord to- 78 (28*06$ 

Hargcaaves Qraup Ld10M% Deb Sflt 92197 - 
£99(22*p5$ 

HarWcar Bto d at ey Group PLC5ft% Cum Prt 
£1 - MX 

74% D«0 Slk 8X182- £88 90* 

Hada w ood Poods PLC734. Cua Pto Prt £1 
-89(27*08$ 

Mdrtwrgar Braeka PLC2SP - 190 (2fl*pB$ 
Mgga ft Hd PLC7% CUB Rf Et -64 
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'HNHIVI0MV OiprWHMiul 


ttMCM 

HMHWAlb 
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BaMUOarak»wibTti P(£«ft%UnBlJl98l 

'eStSISSwiMa -KK4 

In #k fW -ET387 
■Haem Group PLC Ord tOp -485050 
Hit* Onaicaat PtCJ%% Uaaftn SM 8R9B 
HI IITilif) 

$MwnwgiUM4GnPMH 
$SiaisuiiiiH)i"ifnrr — 

BbraCmu kmuakwa PLC7ft% Cm Can 
- Nad Prt £i -WEES 
. «tt%3u)IM>3tk m 
7% Dab 38(38193 -«04tf»p8$ 

■ «i» Qebft%»$» -JEM (Z2*p«) 

m% a»m mm »- 

■otranCoftfteo* Com Sat »-£**% 


SSSts 


SSSSSSffi&SS 

74%Ul»tn*fc«l93-*80B7* 


Heaemt AgOMSO (too 51) - £8035 OM2S2 
253*2342SSft2$5* 

Hottoa Motor Co IftShe of Com S» YSO - 
¥825 

Houm of Froaer PLC 9% UnaLn Stk 93198 - 
£78ft (22*p8$ 

B«% Urn Lfl Stt 931BB - £88K (27*08$ 
HCmM ft wyndham PLC18% Uns Ln Stk 
7M1 - £90 <2fl*p«$ 

HontMprinl Grew PLCB»% Cm Cun Rad 

Rf El - 183 (35*03$ 

Hundno Aaaedatad IndMMm PLC9ft% Cm 
Una In Stk 03108 - £235 (2BApB$ 

M PLC5ft% Uni la Stk 200U08 - ESI 
(2Mp8S) 

74% UnaLn Stk 86191 -ESI* (22*00$ 
74% Una la S* 88193 - £88 !27ApS8) 
£0. kdonnetkin Technology PLCOrd «p - 
454 

Blngwwth Morrte (SdUro) 1*7% Nan-Cuo 
Prt 50p- 34 <22*08$ 


NK70 70ft 71ft 

Nutti Brtdsn Siset GraupOfldgaJPLCOrd 2Sp 
-37(27*pB$ 

Northern EnafeiMilng biduatriaa PLC7% Una 
Ln Sdc 2000106 - £75(22*08$ 

8K% Uns Ln Slk 88193 - £91 (2SAp8$ 

9% Uns Ln Stk 90195 -£94(26*06$ 
Norton Opax PLC5ft% Cm Cua Rad Rf 
2002 £1 -88 

OX3azaan(1B2$ Ld9%3rdCun Prf R2 - 
5 (28*06$ 

Oeeenica Group PLCWUranta to sub lor (kd 

-10 

P« P PLC New Ord 10p(FplRLA-27fil8$ - 
175802233445568778 
PM Corporation Stis of Com Slk KLS - 
£15K(25*p8$ 

Parker Knol PLCOrd 25p -880 07Ap8$ 
Parkland TexUe(Hidgs) PLCOrd 25p - 245 
PBtoraon ZodioUa PLC10% Cun Prf £t - 
105(2S*p8$ 

Pparson PLC537S% Una In Sflc 8883 - 
£84ft(26Ap8$ 

6375% Uns La Slk 881S3 - £90 (26*p8$ 
835% Uns Ln Stk B8$3 - £93# 

RlW PLC DM Old 20p - 215 (22*06$ 
4ft% Cum Rf £1 - 50 (26ApB8) 

13K% Cm Unt Ln Sik IsgOCSanaTA 1 ) - 
£153 (25Ap6$ 

Peugeot Talbot Motor Co Ld5ft% Dab Stk 
84/89 - £82 

Pltzar tocCom JOlTO - £30.1 
Pntcom PLC8% Cum Cm Rad Prf £1 -135 
(25*08$ 

nubury CoCom 9ia of NPY - £213 
R*y Pm* HanutfanaJ plCS% Cum Cm 
Red Prt £1 - 120 (2SApS$ 

Poruto Hidgs PLC9K% Cm Urn Ln SSt 
8412000 - £175 (Z7ApB$ 

R marecraen Irtarnattonal PLC 13% Cm Una 
In Stk 1995 - £720 (22Ap8$ 

QUckpift J.) Group PLC 10% GUm Pit £1 - 
116(27*08$ 

tL£AJHdoaPLC9%CUmPrfn -70 

(2ZAp8$ 

RHP Group PLC7% Cum Prf £1 -85 

(22*08$ 

RJA Nabisco hcSha of Com S3t NPV - 
SS3» 

RRi LdB% Cun Prt £1 -75 
4ft% Una Ln Stk 2004109 - £40 (25*08$ 
9% Una Ln Stk 99/2004 - £90 1 128*p8$ 
Ratal Electronics PLCADR (1:1) - UJS 
(28Ap6$ 

Rank Organraatton PLCADR flrl) - £7.1295 
6K% Cum Prt £1 -87(27*08$ 

Ranks Hows McOougM PLC 8% cun 1st Prf 
£1-024 

0% Cum -A* Prt £1 - SOM (27*08$ 

8% Cura -S' Prt £1 -59(27*08$ 

Sft% Una Ln Stk 83188 - £9654 (28ApB$ 
Bft% Una Ln Slk 9094 - £S3K (27ApB$ 
B%% Una Ln Stk 91195 - £80% 7 
RaudflstGnut Bridge) PLC 8% Cum 2nd Rf 
Et -70 

Roatfcat kBer nato n a l PLC8X% 2nd Com Prf 
£1 -57ft# 8ft# 

Racidtt S Cotman PLCS% Cum Rf £1 -52 
fl%% Deb Stk. 85190 - £92 (2SAp8$ 
Radfoam PLC 7% Cum 2nd Prf £1 - 59 

<28*p88) 

Radtond PLC7X% Rad Dab Stk 90199 - £89 
(2S*p8$ 

(Mad tnunwsonei PLC4ft% cun Rad Prt El 
-45 ft 

7% Cun Prf £1 -7D7a*70?(22Ap8$ 
Rsxman PLC13%(NaqCm Cum Rad 
Prtf91A2)£l -145 55(22*08$ 

Robinson Sras (Ryders Green) Ldt1% Cub 
P rf £1 -132(22*03$ 

R o bbuon (Thomas) Group PLC7% CUn Cm 
Rad Prf £1 -£11 (22*08$ 

Rodbrra PLC ADS - 205 (28*p 0$ 

Ronr Industriea IncSfa af Com Stk Si - 
S24ft# 

Rcds-Royoa PLCOrd 20p - SCZft p 110 X 1 
1 ft ft22ft ft 312334 
Rnpnar PLC11ft% Cun Prf £1 - MO 
(2SA08$ 

Rowroraa PLC8% lat Cum PrfEt -807 
(27*06$ 

7% 2nd Cum Rin -75# 

7%% 3rd Cum Prt £1 -79# 

Rugby Group PLC8% Uaa Ln Sdc 93198 - 
£76ft 

s ft u Sana PLCWarwoc $ Bub lor Ord - 

50 (22*08$ 

SD-SdEOn PLCOrt 5p (£x Ohr A Ita} - 70 
701 3 

B3% Cm Cura Rad Prf £1(1$ Pd-11S18Q 

-26 7 7BB 

SsatBhi ft Saatchi Co PLCADR 0:1) - S22J22 
8% Oav Uns Ln Stk 2D15 - £96 (25*08$ 
SatetwyiJ) PLC7'A% 1st Mqj Dab Stk 
87/92 - E93L (22*08$ 

8% bra Una Ln Stk - £80ft (Z7Ao8$ 
Ssndareon Uurr»ftadr(Mt)gs) PLCOrd SOp 

- 173(23*08$ 

Savoy Herat PLC8H% Mtg Deb $tk 9U90 - 
ES8 (2fi*p8$ 

Scape Group PljC 3% UnaLn Stk 88*0 - 
£85 91ft (2BAp8$ 

Sehermg AGStta of DM90,100 &100Q (Con 
St) - £1*3.7 DM406.1 4532 

Scut ft Rabamon PLC7ft% CUb Cm Rad 
Prt Cl -112 

semi k» Rut conaan plcei -esasi 

S4araPLC7%^*CumPrfS1 -85 
7%% Una Ln Stk 92.W -£82(23*98$ 
SMThfloebusk ft CoSh* si Com Sdc 1075 - 
S34JB97B2 i2SAp8$ 

Stfair Group PlC7ft% Uns Ln S9i 2003$B 

- £85(27*03$ 

SB^abrfiLC rPLCORl 2Sp - 3S9 (22*08$ 
Smm (W H ) Group PLCfr Ort lOp - £5 
3ft% Cum Rad Prt £l -40(27*08$ 

Sft% Red Uns Ln Sdc - £50 (25*08$ 

Smnra tndusmes plCitxs Dab Stk 
9S1Z0C0- £109 2(27AS8$ 

Ord 253 - 700 (25*085) 

S»flare Ld7ft% Dab Stk 54.49 - £96%# 

Spcng HBga PLC Cm Cun Red Prt 20p -87 

(27*088) 

SCUM CorpGora Sdc *1 -562(29*98$ 

S33 Furubm KDga PLC 11% Cum Prrn - 
130(27*98$ 

StMueylA-G-jHipjs PLCSJSp Cum Cm Rad 
Pr? - ISO 

Somtay tndusrtK PLC7Vi% Lira Ln 
SOdB5Ai)-£3£ft (2fi*p6$ 

Suad ft Svnpson PLCOrd 2Sp - BBS fiOO 

<25*06$ 


Ord -75 

9ft% Rad Cun Prf £1 - lOOSC 

SwvHJabmftSonPLCCM25p - 


UK Paper PLCOrd 1 0p - 198 7 8 9 
Urrigsta PLC4.7% Cun Rf El -68 
S«% Deb Sdc 83188- £98 
7X% Deb Stk 88191 - £90 (2MpS$ 
Bft% Una Ln Stk 91196 - £82 
Unigram PLC 7 4% Cun Cnv Rad Prf £1 - 


Undaw PLCADR (4.-1) - £0%# 

7% 1st Cun Prf Slk £1 -73 
8% 2nd Cum Prf Stk £1 -75(20*06$ 

20% 3rd Cun PM Ord Sta &Sp - 524 3X 
(25*p8$ 

S%% Uns Ln Slk 9112005 - ES7X 
(27*03$ 

8% Urn Ln Stk 9112008 - £84 S 4 X 74 » 
Union Mamatkmai Co PLC 6% Cum Prf Stk 
£1 -58(27*08$ 

7% Cun Prf Stk £1 - 64 (27*08$ 

UnBad BtanuMMUBi) PLCWUrarta la Mtr 
lor Old (198$ - 160 1 3 3 5 7 
8% Dab Slk 93198 -SOI ft 
United SdaruMc Hidgs PLC&54 Cm Cun 
Non-Vta Rad Prf £1 -82(26*08$ 
Upton{E.)ir Sons PLCOid 2Sp - 7006*08$ 
Vanuia vtyaba PLC4^5% Oun Prt £1 -83 
(Z7Ap6$ 

5J)% Cum Prf £1 -75#7*pB$ 

S% Cunfrax Rao To 30p)Prf Stt £1 -88 
72(28*08$ 

Victoria Carpet HM($ PLCOrd 25p - 120 
VBivoAB-B7SK2S(Non-na6kfctad) -8SBX 
58% 58% 

WS Indusbim PLCOrd 100 — 3S(28Ap8$ 
WCRS Group PLC59% Orw Cum Rad Prf 
1990 IQp - 117 (2B*p8$ 

Waflcer A Staff Hdga PLCOrd 6p -112 
(2S*pB$ 

Waftar Groenbrak PLC8K%Cnv Cun Nad 
Prf 2Sp- I50(28*p8$ 

WBRartl-O.) ft CD PLCOid 25p - STD 
(26Ap8$ 

WWkarfThama$ PLCOid 5p -82(27*08$ 
Warner Co ne i m nicaaona tocCom Stt ft) - 
931% (22*088) 

Warner HobEj?iae %* Cm PrfEl -98 
<77*p8$ 

Watertwd GJasaraitrM Wedgwood PLCUnfla 
(1 WFQ Old fatOJS ft 1 WFW tno 1$ - 
l£0S9p 80 2 2 ft 3 ft 4 5 
Wavertey Cameron PLC6% Cun Prf El -60 
7ft (2SAp8$ 

W es tl an d Group PLCW a rrant a to aub tor Ord 
-28 

7ft % Cnv Cum Prt £1 -110(27Ap8$ 
WhMnflhamClWBM)05dg$ PLCB% Drain 
Stk 92197 - £87 

WMney PLCB.78% Cm Cun Rad M Rf 
2000 £1 - 120(27*08$ 

WBSwne Hidgs PLC 1 0ft % Cum Prt £1 - 125 
<27*08$ 

Wobaiay PLC 10% Dab Stk 9099 - £984 
(27*08$ 

Yute Cam ft Co PLC11X% Cum Rad Prf 
1998120(8 £1 - 130 (27*08$ 


Rnancial Trusts, Land, etc 

No. of bargains inckidedfl17 

American Express CoCom StLBO - £124 4 
ArcherfA-l.) Hbtgc PLCOrd Ip - 102 
Argrtn Truet PLC1 1% Cm Subord Una Ln 
Stk 1992 - £123 8 7 (25Ap8$ 

Australian Agrlcubural Co Ld8* (LEO -280 
(22Ap8$ 

Brnamue Arrow Mdga PLCWtS To SubtoTOm 
tar Ord -20 

B%% Cun PrfEl -64 (20*08$ 

Brash & Commonwealth KMgs PLC 104% 
Una Ln SBi 2012 - £9* 4 % 4 6 
Capital Strategy Fund LdPu Red Rf 
SOOKUSS Deposit Fund She) - £0531 
(27*00$ 

Ptg Rad Prt SOOiflMsh Fund SW) - 
£182 823 

Cater AflenGa Income Fd LdPIg Rad Prf Ip 
-£929# 

Compagnfa Bancabn SA.FF10CKEk) - 
£4048073# 

DaBy Mae ft Genaral Trust PLCOid SOp - 
£28 8(27*08$ 

Ee&nburgh Financial Trust njCWUram to 

sub tar Ord - 18 

F ft C Enterprise Tru« PLCSer B Wtamts 
to sub tar ora - 7 (25*o8$ 
vrarrons to sub tar Ord - 9 (25*08$ 
FargusanrjanwIHWgs PLCOrd lOp - 48 
Rrat Oabenturn Fhancei PLC 11.725% 
SeveraUy Gtd Deb SUc 2018 - £105% %> 
%«w68% 

Firat NBtmreri Ftaenoe Ootp PLC10% Subonl 


Byrnondi En gtnearttfl PLCOrd 5p - 44 5 

(27Ap8$ 

T ft N FLG11 4% MO 0$ Stt BBOOOD - 
El 06% (27*088) 

TDK Corporation Sba of Coni Stt TSO -YB30 

GOO (27Ap08) 

TGI PLCOrd Ip - 132 (Z7Ap8 $ 

TXP. Euope PLCOrd Op - 138 
Tarmac PLG84% Una Ln 8tt 90195 - £89 
(27*08$ 

Tata ft Lyle PLC8ft% CUn Prf SOt El -65 
74% Uns Ln Stt 85190 - £90 EX 6SA08B 
8% UK Ln Stt 2003108 - £81 ft G2ABBQ 
13H% Cm Ura Lji Stt Btigg - eSoSi 
T sNos HUgs PlXWarronts to sub tar Ord - 
82 

TanneEaM Gna PlpaOne Co 10% StUft Cm 
UM Ln 68i BT1K - £140 (E3%^ 

Teaco PLC4% Una Daap Use Ln Stt 20D8 - 

8484 

Tuc Hakflnga PLCOid lOp - 147 81 
Thomson OrgaroseBon PLC4.72%Cum 1st 
Prf £1 - 67Efi*pB8) 

583% Cum PrfEl -802 
Hanson T-Une PLC5JSp(Nrt)Cn* Cum 
Rad Prt 200 - 127 

THORN EM PLCWantttB to «ub for Did - 
1604 

S% Urn Ln Stk 2004*$ - £834# 

74% UM Ln Stk 89192 - £90 (22Ap8$ 
84% UnaLn Stt 89194 -E91 (26*06$ 
TMng[Thomaa) RJS48B% Cum Rf £1 - 
674 

EL2S% Owe Prf £1 -774 
84% Ura Ln Stt 89194 - £82 
Tomkbts PLC9K% Cm Uns Ln Stk n04 - 
£282 

Tboui Group PLC8% Cum Prf £1 -604 
44% Pen) Dab Stt - £45 (25*06$ 

74% Deb Sik 85190 - £90 (25Ap6$ 

74% Uns Ln Stk 89194 - £8D(2Mp6$ 
Towles PLC OrtlOp - 210 (25*08$ 

'A' Non.VXXd top -88 (2FApB$ 

8% **■ Cum Prf 50p - 20 (28Ap8$ 

6% -B- Ptg Prf 50p - 35 (26*08$ 

TMsgsr House PLC74% Cun PrfEl - 

7% Una Deb Sik £1 -83406*08$ 

8% Ura Ln Stt B4/99 - E87# 

94% Ura Ln Stt aOOONX - £96 
Tfuapon Dewto pm u n Group PLCB4% Urn 
Ln Stk 9512000 -£984 
Tranwocxl Group PLC W arr an ta to «jb tar 
Ord - 16 (27*pB$ 

Trinky tmamatianai HWge PLCOrdlUm 
VrgJStic SOp - 725 

Trusthauso Forte PLC&2S% 1$ MM Deb Stt 
84189 -£96(27*08$ 

525% 1$ Mtg DebSIk SI90 - £92 
(28*08$ 

105% Mtg Deb Stk 81198 - £101 X 
9.1% Ura Ln Stt 9512000 - £944 


LdPtg fted Prt Ip - 


Coves High Income Git Fund LdPtg Rad Rf 

ip -44.4 5X05*08$ 


High Inc BO Fd) - 
m Trust PLCOrd 2S 


£10.81755 (28Ap68) 

IB1 Global Funds LdPtg Red Prf 
SOOKSterWM Sns) - £18.11 (35*08$ 
PtgRadPrf SO.Ol(MBnagedShs) -£i$8 
06*p6$ 

tacncape PLC 8% Una Ln Stt 87/90 - £954 
104% UnaLn Stt 90185 -£101 (26*06$ 
124% Ura Ln Stk 99196 - B10SX 
(ZSAP88) 

Mamanona! Cfcjr HWgs PLC 84% Cm Cum 
Rad Prt £1 - 105 (25*08$ 

Intr Stock Eadunge of UKftRap of kLfl 74% 
Mig Deb Stk 90195 -£S4(26*p8$ 

JF Patite warrant Co SAOrd 32 (Br) - £80 
Prf S2 (B«7- £20(25Ap8$ 

Koraa- C urepa Fund LdSis 90.10 - 928 K 8 
SHadDR Id BT) 90.10 - SO (28*069) 

MlM Bntaraw Jersey Gftl Fund Id Pig Red 
Prf Ip -21.2 

MtMto Street tayaaMMMB PLCWamnm to 
sub lor Ord -28 

Mercury Offshore Starting TrudSha of NPV 
(flog) - El .020 (27*085) 

Sits erf NPVtUJLFwd) - 125.1 

She o( ItfVJN American Fund) - B9SS 

(22*08$ 

Mercury Selected TrostSha (ffV Gtabef 
Funofneg) -S41A0(22Ap8$ 

Sha npv European FuMffMg) -91723 
(28*08$ 

Mezzsmna CapilaBlnc TM 2001 PLCWSltt 
£1 -152(29*06$ 

NMC Group PLC Warrants to a^> tar Sha - 
88 

Naoonal Home Loam Corp PLC7S% Cm Prf 
£1-104 V, 6 4 

Practical i niM Bra w Co PLCOrd 1 0p - 84 
(22*08$ 

Ramscnika J.vodga PLGWtrram to nb tar 
Ora - 70 2 3 

Royal Truer GoverranemSecaFtmd LdPtg 
Pad Prt ip -72.8(26*08$ 

Sara ft Praapar Gold Fund LdttLOl -$1&» 
(22*08$ 

Samcne *seea Trust PLCOid lOo - 71 
lines of Equina* indea Una In Slk 2013 - 
87 

fimgnNnw Court PtCW ai t an a in aob tar 
Ord -40 40(22*06$ 

12% SuSort Una Ln Stk 2001 -1064 
(26*083) 


Strata kneatowda PLCWmnnli to aub for 

Ord -28 

Utorntoft PKBC 8 I 8IWW RlBtf 6*£1 - 
891 (Z7Ap8$ 

Wmrara* to at# tor aba -19120050 
07*08$ 

Ti p w M*ri nantafSarricaaGkoopNV 

-70(27*p8$ 

Vaiua ft tncarraTrsi PLCWUiuitB to Kto 
lor Ord - 20 (2fi*p8$ 

Warranu SH94 to m£ tor OM - 10 

paspwn 

84% CUn Cm Rad PM £1 -125 
Vin Dtomarfa Luid Co**T 25p - 150 5 
(22ApB$ 

Vartorugn Curaney Raid LdP$ "V NM Prt 
1p-17ft0(27*p8$ 

Insurance 

No of barg«toatoEfudad887 

Atoondar ft MBNandar Santeaa tacSha of 
dm C Com Stt 51 -£11-55 (22*p8$ 
Corun erci al Union Aeauanca Co F1CB% 
Cum Rad Prf 89/2009 El -50 
Gantnd Aoc FMUJla Aaae coip PLC7X% 
Ura Ln Stt 87/92 - £90 4 
74% Uns Lr Btt B2«7- £864(27*08$ 


Owycoat Group PLCl288% Ura Ln Stt 
90192- £104 (28Ap6$ 

Uttwrauw Prop ImftDwr Cap PLCOid 2Sp 
-810# 

n riftl'D lit Mip nah 

Stt 8812003 -£994(22*08$ 

104% lat Mg Dab aft 2018 - EW1X 


Iney MwtrfamtDevei0peraPLCM2S% Cam 
Cnr Red Prf El -734 5 5 ft 
Land SacurihM PLC8% IK Mlg DMi Stt 

74% IAMB Dab 8ft 9W8 - EBB 74 
(27*0 8$ 

8% 1st Mtg DA 9flt 9BQ001 -£94* 

10% latMfi Deb Stt 2025 - £98 4 94 4 
4100% 

84% Ura Ln Stk 92/97 - £854 
64% Uns Ln Stk B2197 - £91 ft 2 4 
UndonftProv Shop Centroe(HdB$PLC10% 
lat Mta Dab Stk 20BB - £94% % 4 54 
London Stop PLCM8% Cum Prf £1 -58 


Cun Rad Prf £1 -BS# 

7% Ura Ln Stk 88191 -£904 

Investment Trusts 

No. of laguna tadudadBIB 

American Trust PLC5% Cua Rf Stt -£584 
Atonhc Assats Truu PLC5% Cm Prf £1 - 
4850 (28*06$ 

AuroraBa a w ea tm ani Ihrot PLCWar ra nti la 
sub tor Ord -108 

A Wananu to atto tor Onl - 13<22Ap8$ 
Bane tanora Japan hum PtCWuianta to 
■ub tor Ord -409# 

Batoe Gktard SHn Mppan PLCWUianroi to 
aubtorOrd -44# 

Britan Asset* TYuU PLC* AT Bft Prf SttfCcm) 

-£S2 

BrftWi Empiro Sac ft Ganarai ThtttlOMt 
Dab Stt 2011 -£97X(22*p8$ 

British Ndnay Patient Aas tnvTotOrdEI - 
221(27*08$ 

CLSCtowetnunt TVuit PLCCML2Sp - MS 
Q2ApB$ 

Csrftal Geering Troat PLCOrt 250 - 205 9 
OfcHaaflh Raaarocfi Bur TtoTO PLCOd Wp 
-33 

Chaaren» MedtaTO Charity tor Tit V tt m n U 
to wb for Ord -10 

GM Dragon mat PLCWrorants to tab for 
Ord -3 

EtMxagh taw ea t m aflVnH PLC3Jg% Cun 
PfdStt -£S0(2SApB$ 

114% Drib Stt 2014 - E1094 X 10 
Baemal tavaatmam Tnrot PtCfl% Cm Utro 
Ln Stt 03108 -£130(26*08$ 

FA a Burotrust PLC£4% Cmr Ura Ln Stt 
1898 - £140 (25*08$ 

FA C. Pec«c kive aOi ren t Trust PLCWurua 
to sub for Old -53 

Fket Spartah tnv Trust PLCWmnts to aub 
tor Ora - 1088 

Hating American Imr Tmat PLC8% Cun Prf 
Stt -£80(25*08$ 

naming Far Eastern mvlYuat PLC44% Cun 
PrfEl -42(25*08$ 

Foreign & Col Invest Trust PLC5% CUB Prf 
Stk £1 -49(25*08$ 

German SecurtaM Inv Trust PLCOrd £1 -88 
(27*08$ 

German SmaBer Go's few Truet PLCWmntt 
uatTOfarOrd -40 08*08$ 

Gtoba kwaabnant TniatRLCWt Dab Stt 
2018 -£974* X 4X484 
Gcxett stratadc tow Trust PLC94% Dab 8tt 
2017-284446% 

104% Dab Stt 2016 - £904 (27*08$ 
Uam brn a k n a atman Truai PLC8%-17% 
Stoppsd M Dab Btt 2018 - £1454# 
London ft St Lawrence I mroelm an l PLCOrd 
5p-B74 05Ap8$ 

Hanks bnesunant Trust Pt£11% Dab Stt 
2012- £1084 

MiTOKruat PLCWenMa toaub tar Old - 17 
(2S*p6$ 

New Guernsey Saovtties Dust LdOfd2Sp - 

New Tokyo taveatraent That PLCWro i ail 
lo ato tar Old -85 (28*06$ 

Rsabun bieeatmsnt That PLC5% Cun Rf 
Stt -£514 

Rhar ft Meroanlfla That PLC0% Cua PM Stt 
-£47(27*p6$ 

84% Dab Stt 88191 - £94 (26*06$ 
Scottish American Investment Co PLC4% 
krODebStt -£404# 

Soottiah CMes bw Troat PLCOrd Stt 25p - 

610 pfi*p8$ 

Sconwi Eastern few Trust n£ 94% Dab Btt 
2020 -ES34 

124% Dab Slk 2012 - £118 X 05*06$ 
Scottish kemhasra Trust H£4J9% Cum 
*** Prf Stk - E84 (25*08$ 

Scottish Nahonai TTust PLC10% Dab Stt 
2011 -£97(25*08$ 

SacuriBM That al Scotond PLC44% Cub 
P rf Stt -E444 (2S*p8$ 

SNrea biwaanni PLCWwranta to aob tor 
Ord -40 

TR Cm of London That PLCPtd Old 
Stt(20% Nan-Cu$£f -205 
TR taduBtrW ft Ganerri Trust PIC10X (tab 
Slk 2018 - £974 84 

Throgmorton Trial PLC12 6710% Dab Stt 
2010 -£1144 (22*p6$ 

Updown kwastmant Co PLCOrd 2Bp - 304 
(85*08$ 

Wksn invaamant Co PLC8% Dab 8tt 98/99 
-£88(22*08$ 

84% Deb Slk 2018 -£834 

Unit Trusts 

No. of bargatna tadudad29 

MAG. American Bmaflsr Cots RaaMecum 
Unka -437 

MA (LGoW ft General RndAeeun unfla - 
47.7 05*08$ 

MA a M ama flo na l femme Raidlnc (Ms - 
55A 

Aeeun Unfla - 604 (2a*pa$ 

Mines - Miscellaneous 

No. of batatas lnckided2S3 

Angta untad RCCnv Rad Pit top - 82 


Lyntan Propa r ty lO e— t ita nary PLC 104% 
1st Mtg Deb Stt 2017 - £971% X 


14% Cun Rf Stt El -44 


94% 1st Mlg Dab Stt 97S002 - £97% X 
(22*0 8$ 

104% 1st Mtg Dab Stt 2024 - £105% 

8% Ura Ln Stt 200005 - £834 
64% Cm UK III Stt 95SOOO - £164 
(27*08$ 

McKay Sacurflfas PLCCap 20p - 17D 
(27*p8$ 

Marfn tMamattwal ProperUa LdOrd 2Sp - 
120 2 

Cum (tod Cnv Prf £1 -102 
MuCkiow<AA J^Qroup PLC7% Cum Prt £1 - 
88 

Peachay Properly Carp PLC54% 1st Mto 
Dab Stt 83188 -£97# 

90% 1st hen Deb Stt 2015 - £88 
Peal Mdga PLC10% Cua Rf 50p - 80 4 
5AB% (Nat) Cnv Cun Non-Wg Prf El - 
1188 

94% lat Mlg Dab 8142011 -£964 
NsN94%1stMgDb9k2011 
fUOPO-2W718$ - £384 % K ft. 4 
Ropainy Mdg ft few That PLC7% let Mtg 
Dab Stk 90196 - £85(27*08$ 
ftofeatta Properties PLC25p -EI54 

RMStaugh Gruyooet Estmes PLC11X 1st 
NNg Dab Stt 2014 -£1034 4 
Rush ft Tompkins Group PLC7J% Cm Cub 
R ad PitEI -ii8(Z7Ap8$ 

Scottish Matropo f i Propurty PLC104% 

1st KNg Dab Stt 2018 - £M4 (25*p8$ 
Shaaflott Property fh*B PLC8% Cua Cm 
PrfEl - 100(26Ap8$ 

Slough Estatae PLC8% Cm Bda 2003 (W 
rSP*L-1615I8$ - £44 4 4 % 5 5 X 4 
4 

Town ft CHy P ropartl aa Ld8% Una Ln Stt 
97199 - £84 (Z7Ap8$ 

Town Centre Securities PLC9%Cnv Ura Ln 
Stt 950000 - £188 (25*08$ 

Tntfford Parte Estatae PLC9% let Mto Dab 
Stt 91*» - £71 (27Ap8$ 

114% 1st Mtg Dab Stt 2007110 - Cl 074 
B4 (25ApB$ 

Wasaa cm of London ProparBss PLCOrd 
2Sp - 160 1 2 

Plantations 

Nn.on«qWratactadadi8 

Anapo Bralem P fantat ha i u PLCi24%Una 
LrStfc 85S9 - £98 (25*08$ 

Bantftn HUM PLC5p - 56 (25*p8$ 
fetch Kenneth Kajang Rubber PLClOp -£3 
(27*08$ 

JOra Rubber Pta n tatkma PLCStt IQp -72 
(25*08$ 

MatokoflBafhadSMI -9M3S# 

Rverview Rubber Estates BartwdSM 1 -60 
(27Ap8$ 

Sfeigaporo Pan Robber Eatefaa PLCSft Gp - 
54(27Ap6$ 

RfasMm Dooers Taa (Bdga PLCOrd El - 
788 800 

Railways NaotbwgairalnctudBdS 

BufMo A Lake Huron Ra0wayCo54% 2nd 
Mtg Parp Bda (Cpn 230) - £274 (27Ap6$ 
Caadtan Pacfflc LdOrd (taa LdhXMarob 
banal) of NPV - £10.15 
FWtguard ft Ftoaatoe Mys ft Hbra Oo8X% 
Old Prf Stt - £35 

Naur Bnxtswk* RaBway Co Parp 4% Com 
Dab 9tt(M OM by CJ»J -£M (2S*p8$ 

Bl Lawimca ft Ottawa R a fe wey 004% Bag 
l8tMlpBda(Cpn223)-ga(2gApWr 


Shipping NaotbargaaralndudadglD 

Mnautar ft Oriaraai Btaan Nror Co8% Cura 
Pfd Stk - £40 (28*08$ 

Wferranta to purchaaa DM Stt - 13S 
02*p8$ 

Tumbufe Scott HoMigB PLCNon V.-*rOrd£1 
-570(28*p6$ 

Utilities NttcfbargdrafetatadadlS 

Barton Ttonaport PLC DM 180p - 80S 
Bristol Channel Ship Rapafeara PLCOid lOp 
-124 4 3 4 

M a nche s ter Ship QwelCpgXRaipRftt - 

lat Mtg Daba(R$S - £384 

|2SApBB| 

Ifearaay Docks ft Hadxar CDGombbwd Unfla 
-2758 

Tc^aaMdga LdOnf Sha of NPV - 67 

Water Works 

Wo. of bergaina tnctudedlB 
Briaiol Wstarworks Co 
.ME (28Ao8$ 

3J4(Fkny5^dm Ord Btt - £485 

CM*p8$ 

1 1 J»% Rad Dab Stt 2005109 - £108 


BUM Tin Oo PLC lOp - 58 (25*08$ 
Botswana RST LdRe - 40 
ComaBdMHl Gold FWda PLCADR (4rf) - 
5704# 

Da Baara COn so M a tadH— » LdDfd 
RO06(Br) (Cpn 81) - 912 124 
E3 Oro Mtalng&Expioratton CO PLCOid 1$i - 

HRcSo^n PLCADR (Irf) -S8J 

02*08$ 

3.325% *A* Clim Prf £1 -494 


3A% -EP Cue Prf E1(Rad) - 614 
noughby's Coraoidatad PLCS& I 


Stt sop -60 


PM Ip - 508(28*p8$ 

Zambia ComoBdattd Copper Iflnaa UTB" 
Ord KID -30 (25*p8$ 

Mines - South African 

No. of bergatae Inclu<f9d48 
Cororaitan SyraScaro LdR025 - 24 
General Mining Union Corporattm(L8% Ver 
Comp Cnv Cun Prf ROAO - £74 (2fi*pB$ 
l2A %Una BUwrd Comp Cur Dab a ft r d) 
R27 -£74 (22*pfl$ 

0(1 Nol of bargaira included 1270 

Aero OB PLCOrd SOp - 183 4 6 
Aran Energy PLCOrd HIL20 - K0J3 (L885 
OB* p 70 ft 4 1 42 

AHantts hua m aftnal LdCom Bha Of NPV - 

41^ 

BOM Hidgs PLCOid 24p - 7 4 4 8 4 
3% Cnv tad Mlg Deb Stt 1989 - £320 
British Pamtiaum Co PLCOid 2Sp ( Ra atrte l ad 
Transfer) - 298 

Ord 2Sp ft Xp P$ (Rag) - 74 4 5 6 xn 

MA 9160764 77 4 

ADR (12:1) (Ptly Pd) -817.15 4 

Warrants to puchaae ADS ~ 88X 8-B8S 

(SSApS$ 

9% Cum tad Prf £1 -93 4 
Burmah O* PLCB% Cum 1H Prf Blfc Ef -58 
(22*p8$ 

74% Cum Rad Rf Stk £1 -714 24 
8% Cum Prf Stt £1 -80 
ELF UK PLC 12 k% Ura Ln Stt 1991 (Ra$ - 
£108(Z7Ap8$ 

Groat w«tem Resources feiedtsa A BNflf 

Cam 9tt NPV - 106# 

8% Cm UK Ln Nts 2003 - £70 E22Ap8$ 
Landon ft Scottish Marina 01 PLC New 94% 
Cum Rad PrfEl - 1134 4 4(ESAp6$ 
Royal Dutch Petrokwm Co N.V.FL10(Raga - 
FL230 230.7 

SheB Trans0ortftTrarflngCo PLCOid ShtflM 
2Sp(Cpn 17$ - £10405*08$ 

54% 1st Prt(Cun)£1 - 554 

B% SttglS Cm OM Lfl B8t 81199 -EM9# 

Property No.oftwrgataalnclutod714 

ABnett London Praparitea RC74% is Mta 
D9fi Stt 90/95 - £86 <27Ap8$ 

Aflanflc Mavogoferon (mq PLCi2%Ow Urn 
Ln Stk 91197 -£90(25*08$ 

Bradted Property Trus PLC W4% Cun Prf 
£1 - 122(25*065) 

Britannia Group PLCOrd 5p - 1137 
BrWon EataM PLC950X lot Mlg DM) Stt 
2026 - E914 (Z7ApS$ 

11.75% lid bbg Dab Stt 2018 - £1104 
(27*06$ 

Capital ft CoudtesPUM*%CmMH - 

1024 4 

94% IS Mtg Deb Stk 2027 - (S4K 4 84 
94% UK Ln Stt 91196 - £S7K (28Ap6$ 
Cnariwood ANanca Mdga Ld74% Ura Ln 
Stt SOp -334# 

Chaaarttatd ProparttB PLCfL29% (N a0Crat 
Cum PrfEl -98 

(toferaniEAtaeilmeainHnta Ld8 X Uk Ln 
Stt 91198 -£82(22*088) 

Endian Property Coro FUG9X* 1st Mlg Dab 
stt 97/2002 - £38 £7ApB$ 

Ftoa Oaks trwaaimanto PLC7% 2nd On Prf 
£1 -45(26 Ab6$ 

(bast Portland Estatsa PLC9J9X lat Mlg 
Deb Stt 201G - £91K 2X 4 34 
Groan Property Co PLCOrd MXL25 - 108# 


CttnbrkigB Water C04% Cora Rarp Deb 8ft 
-£37(25*068) 

Chester Waunwrfcs CO*2K(FMy 8% 
MatoOrd Btt - W86(2B*p6$ 

Ootaa WBay Water Co**’ 7%(Faiy 10440id 
Stt - E465£7Ap6$ 

tT 7%(Fmly 10f$Ord Stt - £485 (27*pB$ 
2A%(Rr4y 4%)Cona Rf Stt -£450 
(25*p8$ 

EagA^lan wrar Oo3Jm(FWy 5%)Cons 

&5K(Fmiy 5%)Ord Gtt -£400(22*08$ 
tanfr*! 4%fCona Prf Btt - £360 
l»Ap8$ 

8% Rad Drib Stt 82194 - £95 (22*08$ 
East Starney Water CoOrd V Stk 4J7VRrfy 

sSjStiJr 5f$Prf 8tt - 2120 (22*08$ 

4% Cons Dob Stt ferd - £37 (25*08$ 

WyiMali -I llfelur ■ - ro. 

“P nunoBuxoiwD wman«orxs uo 
-£425(22*08$ 

enRWttar Co3J4<FWy 5%)Cona Onl Stk 
SJ5%(Rj$r 6«)Naw Ord Stt - £400 

C22*p8$ 

2-4B%(Fhily 3&%Jftarp Prf 8ft - £30 


35%<Fmty 5%)Prt Stt - £50(25*06$ 

4% Parp Dab Slk - £35 (25*p8$ 
FUkaatone & Dbntat Water Co7TqFn*y 
10%)Max Ord £10 - £50 (26*p8$ 
AJTWmty 7%)Mtoc New ora £10 - 50 
aSiMFTnhr 5%Rla* Old EW - £50 
7% (tod Dab Stk 88/88 -£S6(25*p8$ 
ftarttapoota water Co3A%(FMy SftjMos Ord 
Stt -£450 

tea Vatay Motor CoZ8%(Fmly 4%)Ord Stt - 
£400(22*08$ 

AfltoJFmly 5%X>d Stt -£485(28Ap8$ 
MM Kant Waar Coa5%{Fn4y 5%jCora Ord 
Stt - E430(2SAp8$ 

&5%(Flmly 5%)Maa Old Stt - £400 


4% Parp Dab Stt - £37 (25Ap8$ 
Wtf-SoufiarnWUmC03A%(Rnfy51$Ccina 
CM Stt -E46S705 

Mkl-Suaaax wear Co4S%(Ftoiy n^Max 

Add Ord Stt - £486 

Noweestle ft Geashaad Water CoTXffMy 
im$Max Cm Stt - £450 <28*p8$ 
a54(Fmy Sft^COK Prf Stk - £350 
(25ApS$ 

North Sumy Water Co 7% Ord Stt - £4SS 

4 J%*jObJ S tt - £495 
35% Prt Stk - £50 

9X% Red Dob Stt 84198 - £98 <27Ap6$ 
(fcfananawortii Water CoSSft ff mly 
B%)Ctara Ord Stt - £485 
49%|Fmly 7%)Hed Prf Stt 8708 - £95 


Soidh Stof tart tah ka Wtoruortca Co 

- £4890 

ASft^mty 7%)0rd Stt ClBfeS B - &48S 
810 

2.1%(Ritiy 31$Prf SK - £425 30 (25*08$ 
4A%(Fntiy 7%)Red Prf Stt 88190 - £90 


94% Red Dob Btt 9812000 - £90 


8undertand ft Boutti SHeUa Wfetar Co 
-£486 

IffXtfTrty 4%)CaK Prf Btt - IMS 
iLS^tod Deb Btt 95/97 - £109 


Simon Dtarfct Wrrtnr Co7%(Pmty lOXptd 
Btt - £470 (Z7Ap8$ 

Tandring Hundred Waanmrta Col5%(Riiiy 
SWnx New Ord £10 - £45# 

Wen Hampstdra Wear CoOnTB1pL9% 
MaxRnly 7%)£10 - £40 (22*o6$ 
ajfftffinhr 5%)Ord Stt - £485 (28*08$ 
3.16%(Fmly 44%)Prf £10 - £10 (2fi*p8$ 
SSSXffmly 54%)Prf £10 - 550 pS*p8$ 

West Kant WBur Co 124% Rad Deb Stt 
94198 -£1 12 (25*pft$ 

Wrexham ft East Dand Wear Ca«9%<Fm>y 
7%)COK Old Stt - £465 510 

USM Appendix 

Ng ol oergaina Ineiuded964 

Amflra fe xame tlonfll PLC9% Cnv UraLn Stt 
1998 - £85(26*08$ 

Aveaoo PLC Cum Pq Cnv Rad Prf 1987 Ip - 
77 80(28Ap8$ 

BWD SacudMK PLCN4W OM 100 
(Fp/IA-12/S18$ - 92 6 


Canon Pheanta PLCOrd lOp - 157# 

Central Motor *ug 50K PLCOrd 2Sp - 97 8 
101 

Chy Merchant Daveiepara PLC 5. 125% (Not) 
Cnv Cum Red Prt £1 -73# 

COndnontol Mlcrowavo (Hdgs) PLCBL0% Cm 
Cun Rad Prt 2005 £1 -100(22*06$ 
Corporate Estana Proper** PLC Warranto 
toaub for ora -40<27*p0$ 

Orronphorn PLCOrd 50p -310(Z7*p6$ 
Dudtay JanHro Group PLC New Old Sp 
(Fp/*L-31B/8$ - 109 

Baoron Houae PLC&5% Cm Cun Red Prf 
£1 -105(26*06$ 

FttgafaRiok Group RCl2% Cnv Un L» Stt 
92/37 -£80(28Ap9$ 

Ford Solar Morrta ProparUae PLCOrd lOp 
(fe Dtv) - BS 1023 445567768 1010 
1 1 223ft 45667 
Freeman Group PLCOrd lOp -220 1 
Gararar (DC) Group PLC New Ord 5p 
(FtXLA-BISraS) - 152# 
ftanttey-MUkar Group PLC New Ord fip 
(FplLA-1B1518$ - 145 (27Ap8$ 

Henferae Brewery PLCA* Lan vm OM 2Sp 
-860(27*06$ 

Hodgson HoUngs PLC Cnv Prf Ep - 97 100 


Hodam Technology PLCNew OM IQp 
(Fp/AL-8fin$ - 140 
Hornby Group PLC Onl 5p - 140 2 
Hughw (HI) PLCOM 1 0p - 74 (26*00$ 
Johnson Fry PLCOd lOp-1103 7 
MIL Inatruraanta Qrau> PLCOrd lOp - 73 8 
(Z7*p8$ 

Merohant Manufactory Eaaar Co PLCOM 
250-80(28*06$ 

New Ort tap (FpiL*-20(5ffl$ - 78 8 9 
MoortWd Eataaa PLCOM Mta - 125 
Manta Ashby PLCOrd lOp - 92 4 
Norfolk House Group PLCOrd 5p - 104 8 
PrinTecti lu t ei natio na l PLCOrd KILOS - 
Ease (27*06$ 

Ranaeworih Trust PLC7% Cum Cm Rad Rf 
£1 -81 13(27Ap8$ 

Reflex kneatmants PLCOrd KSUS - E0.B2 
(26*p8$ 

Resort Hoofer PLCOM lOp - 17ft 8 4 
Scam Mdga PIC775* Qw Cum Red Rf 

£1 - 112(32*08$ 

Sigmex tnterrational PLCOrd 1 0p -4ft 
(20*08$ 

Smatoona PLC7JSp Cm Red Ptg Prf £1 - 
105 

7.2Sp Cm Rad Pfg Rf E1(FplP*L-2EWUB$ 
-105$ 

Splash Products PLCOrd lOp - 83 
Total a ya a e m a PLCOrd 50-82 
TVanarap Hidgs PLCOM top - 57 (2BAp8$ 
Wkkt Syowna PLCFtoad Rato Cm Cum 
Rad Rf $i - 128 (2S*p8$ 

Yaberion I n vea tt iwr ao PLC 8% Cm lira Ln 
Stt 1997 - £78 (22*08$ 

RULE 535 (4) (a) 

Bargains marked in securities where 
principal market is ontside the UK 
and Republic of Ireland, fewtatlon 
has not been granted in London and 
dealings are not recorded in the 
Official List. 

Aherfoyfe AS4 .486 
AMUM- Price 900* (27/4) 

Acam Securities 13412 
Albertsons Inc £16.1 (25/4) 

America Barrick Resources Carp Com NPV 
CS253* (27/4) 

Amro Department Stores 845 
Amsterdam Rotterdam Bank FL66*? 

Associated Manganese Mines of SA S49b* 
AusL Foundation \m *51% Obf 4) 

AnsL Oil A Gas 34* (26/4) 


Brascaa "A' 1 NPV £104,10.95 07/4) 

CS.F. mwiooti) FR170 6,172 (25/4 
Centra) Norseman Gold 36.A50.95 C7/4) 
Churchill Resources 5* 

Cold Storage SS3 74 J.744^S (25/43 

Cons. Exploration 2B* (25/4) 

Development Bank of Singapore SS9.69 (25/4) 
Dnex AS031B (2b/4) 

Da Pant £44^4 SB629* 

Djmatech Core 02 45 05/4) 

Eurocan Ventures 16 (26/4) 

Faber Merlin Malaysia 7 (27/4) 

Fairchild Industrie; S102 (27/4) 

Free State Ct» Gold Mina R29 -1,29.4.291* 
Geometab U* (26/4) 

Golcoada Minerals 14 

Great Lakes Forest Prodncts 539% 

Greeabushes AS0B47 (26/4) 

Greenwood Resources 22* 

Hang long Development. KSS-39 (26/4) 

Haoma North West AS0D71 (26/4) 

Hk-orb HS15 (27/4) 

Hniiday Corp £1 24* (26/4) 

HortBM Pacific ASO-314 
Htauer Rescorce AS0355 05/4) 

Japan Air Lines Co Y14^6>2* C2U4) 
Kirill Tin (Malaysia) Beritad Ord M 12345 

Ki^U Sidlm Robber MSI .95 
KuHm Malaysia Ord 23*18 (H7/4) 

KtrUm Malaysia Ord (Matay OnO SS0.95 (26/4) 
Malayan Cement MSI. 114 (27/4) 

MansMta Electric Industrial YZ78637.Z795 
McCarthy Group I37fa* (26/4) 

MHsoMshl Hem Ms Y73233 (25/4) 

Mogul Mining 9 ASO 161 ... ” ‘ 

Mount Manta GoM Hines 450.7.9.8(^5/4) 
Mount Pleasant Resources 25* 

National Electronics (Consol Mated) 6* (27/4) 
NalioHle-Nederiandan CV* FL581>* £16.78 
FL58 6, 9,59 J39.1539 239 339*1 
Nloghri Mining 1744AS4163 (27/4) 

North Flinders Mines AS7.776 (27/4) 

Oil Search 44.47 *51.126 
Oilmet 6* 06/4) 

Oversea* Chtoese Banking Corp I3M 
Pan Aostralian Minton A52if 
Pnersville Sleigh AS2L303 (27/41 
Petro Energy 34AS0.061.0 079.0.0B (26/4) 
PlaevaJe Investments AS0.643 (ta/4) 

Planet Resoonzs Grom *50.04^0.05* (26/4) 
Poseidon 98*99 A52J92 
Quaker State 524%* 

Regal Hotels (Hidgs) HKS3J.4 
tore* Gold Mining Cup 240 
Setanoor Coco n u ta 344 
Sensormatlc Electronics 457* 

Sherrltt Gofdoo Mines 300* (27/$ 

Singapore Land SS6269 (26/4) 

Sbctau Natkvnte Elf Anultaine S5Q>a 
Source Perrier £60i 2 FR650 
Southwest Gold Mines 10 
Steko Class Cow £10* (27/4) 

Stan Hung Kal Properties HKS10.6 
Swire Pacific ’8' 15*19* 

Target Petroleum M 
Terra faumrees *50.051 
Wharf Kktgs 100* (27/41 
Wooitru Ord R14.85 
Wooitra Class •*' 255 
Zanex ASO J331 (26/41 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not lined on 
any exchange 

Amalgamated Metal Com. 5.4% Com. Prf. 35 
Appleton Holdings 10.13 (26/4) 

Aurora 92 (26/ 

Beawrimofc 162 
Chartered Insurance bitKnte £85 
Cbsth Housing Association £10 
D.9.S. Management 57, *» (25/4) 

Dart Vallry Uotn Rlwy 215 126/4) 

Dolphin Inti. »,30 
Eanbounir Wtrwks 420 (27/4) 

Creenstar Hotrb 47.9,50.2 ita/4) 

Kaye Organ Ut) on £100 126/4) 

Le Riches Stores 380 126/4) 

Liverpool FC £255 127/4 J 
MAG Island Fund utouml £11.55 (27/4) 

Red Rnse Radio A 133 
Severn Valley Railway 50 (26/4 ) 

Shepherd Neame 537 'j 40 
Southern Newspapers 330,33 
Thwaltes 770,85 (26/41 
WoJrertiamoton Racecourse 280% 

Wynstay Props 150 (26/4) 

Yates Brothers Wmt Lodgers 140 (25/4) 
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Supply 

Industries 


The Financial Times 
proposes to publish this 
survey on: 

4th July 1988 

For a full editorial synopsis 
and advertisement details, 
please contact: 

MARK JONES 
on 01-248 8000 ext 3565 

or write to him at: 

Bracken House 
10 Cannon Street 
London 
EC4P4BY 
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Thera EMI 

Trad Hooks - 

T&N 
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ViBteS. 
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Property 

Brit Land. 

Lori Securities- 

MEP C- ......... . 

PeatHf 

Oils 

BraPclratean— ..... 

Brittil 

BvnahOII 

Oarmtull 

Premier 

Shell 


Con Gold. 

Lorrto. 
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_ I a i mien far udi secmftj. 



































































































Four nations to discuss Angola in London 


BY MICHAEL HOLMAN AMD ROBERT MAUTHNER 


AN UNPRECEDENTED meeting 
of officials from Angola, Cuba, 
Sooth Africa and the US will take 
place in Britain on Tuesday in an 
attempt to end the 13-year war In 
Angola and bring independence 
to Namibia (South West Africa). 

It will be the first time the four 
parties most closely involved in 
the conflict have got together and 
it seems clear that the Soviet 
Union win be in the background. 

The Foreign Office, which 
announced the meeting, said the 
venue for the two-day talks- 
would not be disclosed, at the 
request of the participants. 

Mr Anatoly Adamishln, Soviet 
deputy Foreign Minister, made it 
clear in London yesterday that 
the Soviet Union supported 


Oil prices 
fall as Opec 
falters over 
export cuts 

By Richard Johns bi Vienna 
and Steven Btdfer in London 

OIL PRICES fell yesterday after 
talks by the Organisation of 
Petroleum Exporting Countries 
in Vienna failed to produce an 
agreement to match cuts in 
exports offered earlier this week 
by six non -Opec states. 

A further meeting was planned 
late last night amid signs of cont- 
inuing discord over whether the 
organisation's production quotas 
should be reduced. 

The continuing uncertainty 
pricked an earlier mood of opti- 
mism in oil markets. Brent oil for 
May delivery fell by 30 cents to 
$16,675. At the New York Mercan- 
tile Exchange. June futures for 
West Texas Intermediate crude 
were down 33 cents at $17.75 in 
midday trading. 

Many traders believed that < 
Opec would be sure to react posi- 
tively to the firm offer from non- 
Opec producers to cut exports by 
5 per cent for two months until 
the end of June. As talks dragged 
on. however, chances of an agree- 
ment appeared more remote. 
Trading has this week been rela- 
tively light, with many traders 
closing out positions to avoid 
excessive exposure. 

Saudi Arabia, Kuwait, the 
United Arab Emirates and Qatar 
are reluctant to reduce produc- 
tion during the proposed two- 
month period amid ferns that this 
may prompt an unsustainable 
boost to prices. Iraq refuses to 
agree to any limits on its output 
while embroiled in war with Iran. 

The majority of members 
believe, however, that Opec 
should find a positive response to 
the unprecedented initiative 
made by independent oil produc- 
ers to cooperate in efforts to lift 
oil prices back to the Opec refer- 
ence price of $18 per barrel 
A reduction of 5 per cent by 
Mexico, Colombia. Angola. Egypt, 
Oman and Malaysia - the non- 
members represented in consulta- 
tions with an OPEC committee - 
would amount to only 183,000 
barrels a day. 

Givrn the opposition of the 
Arab Gulf states, agreement on 
anything more than a barrel- for- 
bnrrcl cut appeared unlikely. 
Opec analysts expect demand to 
increase in the second half of 
1988. although they disagree on 
the extent. 

Dr Fernando Santos Alvite. 
Ecuador's Minister of Oil, said 
yesterday that "most probably" 
further discussion on collabora- 
tion would be postponed, and no 
decision taken until Opec's next 
ordinary conference scheduled to 
begin here on June 6. 


a t fom p ta to find a solution to the 
Angolan and other southern Afri- 
can problems. 

Mr Adamishin, speaking after a 
day of talks with Dr Chester 
Crocker, the US Assistant Secre- 
tary of State for Africa, said there' 
was “a certain political dyna- 
mism " which could facilitate the 
settlement of regional conflicts 
tike Angola. 

That evidence of coordinated 
US-Soviet action, together with 
recent diplomatic developments, 
raised hopes fin: a negotiated end 
to the conflict 

Angola, together with Ethiopia, 
was cm the list of regional issues 
discussed at the US-Soviet -sum- 
mit in Washington last August 
and followed up by Mr George 


Shultz, US Secretary of State, and 
Mr Eduard Shevardnadze, Soviet 
Foreign Minister, most recently 
in Moscow earlier this month. 

The groundwork for the meet- 
ing has been bM during months 
of intensive diplomatic efforts 
orchestrated fry Mr Crocker. 

That activity has coincided 
with an upsurge in Angola's civil 
war. with the South African- 
backed forces of Dr Janas Sav- 
itnhi ’s Units rebels and army of 
President Joaquim dos Santos, 
supported by 40,000 Cuban sol- 
diers, battling for control of stra- 
tegic towns in southern Angola. 

The inconclusive outcome of 
fighting, in which thousands 
have died, appears to have forced 
both sides to concede that mili- 


tary victory is not possible. 

Linked to the war in Angola is 
the attempt to secure indepen- 
dence for Namibia, ille g all y occu- 
pied by South Africa. Guerrillas 
of Mr Sam Nujoma’s South West 
Africa' Peoples Organisation, 
operating from bases in southern 
Ang ol a, have been fighting for 
the territory's independence. 

Efforts to implement a UN plan 
for elections to the t er r ito r y lead- 
ing to independence, accepted in 
principle by South Africa, have 
been frustrated by Pretoria’s 
i n sisten c e -with Washington's 
backing - that the Cuban troops 
in Anuria should first be with- 
drawn. 

Angolan proposals for a phased 
and partial withdrawal first 


Polish engineering workers 
protest oyer pay and sackings 


BV CHRISTOPHER BOBMSKI IN WARSAW 


WORKER protests were reported 
at a second important Polish 
enterprise yesterday and opposi- 
tion groups said 25 activists 
around the country had been 
arrested. 

According to opposition 
accounts, workers held a mass 
meeting yesterday morning out- 
side management offices at the 
Stakiwa Wola engineering works, 
in the south. 

They demanded a pay increase 
and for the return to work of two 
Solidarity activists sacked last 
week. 

Government spokesman, Mr 
Jerzy Urban, said workers 
returned to the factory after the 
protest meeting but opposition 
groups insisted that 6,000 of the 
25,000 employees had gone on 
strike 

At the same time, the Govern- 


ment warned that a steelworkers’ 
strike in Krakow, entering its 
fourth day, threatened to under- 
mine economic reform. 

It hinted that strikers would be 
sacked If they continued with 
their action, but the use of force 
appeared to be ruled out for the 
time being. 

Half the 32,000 workers at the 
Lenin steel foctory in Krakow are 
taking part in a strike which 
began at the works on Tuesday. 

The activists arrested included 
Mr Zbigniew Bujak, the Warsaw 
leader of the banned Solidarity 
trade union movement, and Mr 
Janusz Onyszkiewicz, its spokes- 
man, opposition groups said. 

The past week has seen 
Poland's first large-scale indus- 
trial unrest since General 
Wojciech Jaruzelski imposed 
martial law in December 198L 


Mr Urban, when asked whether 
the authorities would use force 
against strikers, said it was not 
the right time to put sndi a ques- 
tion. 

He denied that the situation 
was "dramatic” bat said Poles 
faced a choice of whether or not 
to support the strikes, which 
would k«l to "chaOS and anar - 
chy." 

Officials confirmed that regula- 
tions were being prepared which 
would enable Polish companies 
to raise wages above 30 per cent 
At present, if this barrier is bro- 
ken. big tax penalties are 
imposed on profits. 

Wages in the first quarter of 
the year have risen 46 per cent, 
while prices increased by 45 per 
cent. Officials estimate that the 
inflation rate for the year will 
reach 53 per cent 


British Shipbuilders faces writ 


BY KEVIN BROWN, TRANSPORT CORRESPONDENT 


TRAFALGAR HOUSE, the ship- 
ping and construction group, last 
night issued a writ for £186m 
against British Shipbuilders, 
riflimfog it was misled over the 
prospects of the Scott Lithgow 
yard on the Lower Clyde, which 
it bought for £12m in 1984. 

Trafalgar said some of the 
information supplied by British 
Shipbuilders and local manage- 
ment at Scott Lithgow before the 
sale was “materially inaccurate.” 
The group was seeking reim- 
bursement of "additional costs” 
since the acquisition. 

The writ relates principally to 
the costs of completing the ofl rig 
Ocean Alliance for Briton, which 
was under construction at Scott 
Lithgow when Trafalgar bought 
the yard. Fart of the costs also 
relate to the completion of a rig 
for BP and a small support vessel 
for the Defence Ministry. 

Trafalgar is believed to have 
made provision against reserves 
for the full £l8Sm sought from 


British Shipbuilders. The corpo- 
ration has made no provision for 
meeting the claim. 

The issue of the writ follows 
confirmation that the Govern- 
ment is considering the sale or 
closure of British Shipbuilders’ 
remaining yards. 

It was unclear last night 
whether the Government would 
retain residual responsibility for 
British Shipbuilders' liabilities in 
the event of privatisation. It is 
unlikely that any of the corpora- 
tion's assets could he sold unless 
the buyers were indemnified 
against the action. 

The Department of Trade and 
Industry said the writ was “a 
commercial matter for British 
Shipbuilders.” There was no com- 
ment from the corporation. 

Trafalgar’s claim is separate 
from an earlier dispute over the 
value of the assets at Scott Lith- 
gow at the date of the sale. Brit- 
ish Shipbuilders has already 
made payments totalling £64.7m 


muter the te rms of tiie acquisi- 
tion agreement 

This is in addition to £8zm 
pumped into Scott Lithgow by 
the corporation immediately 
before the sale, and intended to 
make the yard a going concern. 

In the event, Scott Lithgow 
never won another order, party 
because of a prolonged recession 
in the offshore market which fol- 
lowed the purchase by Trafalgar. 

The only work placed in the 
yard after the sale was a contract 
to lengthen the Atlantic 
Conveyor, placed by Cuaard, a 
Trafalgar House subsidiary. 

Scott Lithgow hoped to win 
government orders for a supply 
ship for St Helena and three 
small naval ships but a ll four 
orders went to other yards. 

Trafalgar put Scott Lithgow on 
a Care and maintenance ha sic in 
December, with the loss of more 
than 1,000 jobs but says it plans 
to reope n the yard when offshore 
activity picks up. 


Charterhouse appoints vice-chairman 


BY DAVID LASCEILES, BANKING EDITOR 


MR JONATHAN COHEN, who 
resigned as chief executive of 
County NatWest in February 
after the investment bank lost 
£H6m in last year’s stock market 
crash, is to become vice-chairman 
of Charterhouse Bank, the mer- 
chant banking arm of Royal 
Bank of Scotland. 

Mr Cohen, 44, will play an 
external rather than manage- 
ment role at Charterhouse. His 
job will be to help develop the 
business and enlarge Charter- 


house’s customer base. 

A chartered accountant, he 
spent part of his earlier career 
with S.G. Warburg, the merchant 
bank. His resignation from 
County was accompanied by that 
Of itS c l plnmw, Mr Chffriaa VD- 
liers. 

Mr Victor Blank, chief execu- 
tive of the Charterhouse groap, 
yesterday described Mr Cohen as 
"an exceptional merchant banker 
in the broadest sense.” Be said be 
had bpon resp onsible for many 


notable achievements at County 
and that his prime skills had not 
been impaired by events there. 

Charterhouse has recently 
begun to move up the UK mer- 
chant banking leagues. Last year 
it ranked fourth in terms of the 
value of bids handled for UK 
companies and British bids 
abroad, a total of 46 deals worth 
£5.3bn. The previous year it 
ranked eighth. Mr Blank said he 
believed Mr Cohen’s appointment 
would help Charterhouse capital- 
ise cm its recent successes. 


TOMte ip i9S4 and since modified, 
have failed to meet those 
demands, but Mr Crocker is 
believed to have secured farther 
concessions from the Angolan 
Government daring visits to 
j.nwmte, the country’s f yplfo i 
A second precondition 
appeared to be set recently fry 
General Magnus Malan. South 
Africa's Defence Minister, when 
he called for the creation of a 
coalition Angolan adminis tration 
whose neutrality would be guar- 
anteed by the superpowers. It 
was not dear, however, whether 
he was putting forward an early 
negotia tin g position or whether it 

was an ii nftarihte itemand 

London talks mark pnsh for 
Angola peace. Page 2 


Executives’ 
share option 
hits Staley’s 
profits 

By Roderick Oram 
In New York 

EXECUTIVES of Staley Conti- 
nental, the Chicago sweetener 
and foods group, benefited from 
lucrative stock option plans this 
month when the group’s shares 
rose sharply ahead of a takeover 
bid from Tate & Lyle, the British 
foods company. 

The cost to the company of 
triggering the "executive com- 
pensation and long-term incen- 
tive plans” virtually eliminated 
its profits for the second quarter ! 
ended March 31, Staley said 
Without the non-cash charge re 
would have reported net earnings 
of $&8m (£&2m) compared with 
f fiftm a year earlier. 

Staley first reported on April 5 
that the plans had been acti- 
vated. The news was released 
several days before the Tate & 
Lyle bid but 12 days after the 
New York Stock Exchange had 
asked Staley’s management if it 
could account for unusually 
heavy activity In the company’s 
shares. The management said it 
knew of no reason. 

Staley's shares, which were 
trading at around $24 in mid- 
March, rose sharply late in the 
month, driven by Wall Street 
speculation of a takeover bid. 
When they hit $28, the share 
options were triggered, vesting 
ownership of the stock in Individ- 
ual executives* names. 

The company’s shares rose f K 
to $38 yesterday, $3 above Tate & 
Lyle's revised offer of $35 a share. 
Staley has recommended its 
shareholders not to tender then- 
stock until its board has 
reviewed the takeover offer, 
which Tate & Lyle had raised by 
$3 a share on Wednesday. 

Hie share schemes axe part of 
the management’s elaborate 
gulden parachute provisions, now 
being challenged by Tate & Lyle. 

Tate & Lyle’s court fight 
against Staley’s use of Delaware 
takeover law was backed on 
Thursday by the US Securities & 
Exchange Commission. The regu- 
latory agency argued in a brief to 
the court that the state's law was 
unconstitutional because it gave 
management “substantial power 
to determine which tender offer 
shareholders can consider” - a 
result contrary to the principle of 
free shareholder choice. 

Tate & Lyle is asking the court 
to overturn the law, which is a 
fundamental part of Staley’s bid 
defence. 

The share option charge 
reduced net profits for the second 
quarter to $325,000 from $6£m, or 
12 cents a share, a year earlier. 
Revenues rose 9 per cent to 
$856.4m from $785-7m« 
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of A51.70. 

The deals leave Mr Holmes a 
Court with a residual stake of 
about 6 per cent in Bell Group. 

The A$825m takeover bid for 
Bell Resources launched by Sir 
Ran and Mr Packer forced Mr 
Holmes a Court to abandon a 
restructuringof his empire under 
which Bell Group would have 
acquired Bell Resources for 
ASfiBSm 

The restructuring would have 
completed a post-crash strategy 
which began with the string of 
asset disposals and included a 
decision in February to accept 
large accounting losses. 

But it left Mr Holmes h Court 
highly vulnerable. Even in the 

wake of yesterday’s deals the 
Brierley camp sees the joint bid 
for Bell Resources as unaffected. 

Mr Rod Price, chief executive 
of Industrial Equity, the New 
Zealand-based Sir Ron’s Sydney 


arm, was quoted as saying of the 
Western Australia purchases in 
Bell Group: “Why the state 
government would want to pay 
over the market for 20 per cent of 
the company. I don’t know. But 
they do things differently over 
there." 

To outsiders, yesterday’s deals 
signified another rescue by 
“Western Australia Inc.” 

Since October the insurance 
commission had already aided Mr 
Holmes & Court by paying 
A$206m for some Perth properties 
and buying a 2J5 per cent stake in . 
BHP from Bell Resources for 
AgSSm. 

Bond Corporation, which also 
has me dia interests, said the 
investment was complementary 
to its "interests and position.” It 
said it did not propose a takeover 
but would seek board representa- 
tion. 

The company insisted it had 


not acted jointly with the state 
insurance commission and had 
no agreements, understandings 
or arrangements with it As for 
the premium price it paid. Bond 
said it had undertaken its own 
evaluation of the investment. 

Separately Mr Wyvem Rees, 
Co mmissi on chairman, said its 
purchase was made after an 
independent valuation by 
Salomon Brothers, and was at 
less than asset-hacking. 

He was also quoted as saying 
the commission intended to. 
become an independent 
long-term shai-ehnlritoy in E ton and 
would not become involved In 

BMtmgwnwrt jyaiw; 

From Bell Group itself all that 
was forthcoming was a one- 
sentence statement acknowledg- 
ing that “interests associated 
with the chairman” had disposed 
of 39.9 per cent of the company. It 
did not identify the buyers or 
give a price. 
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Seamen call for action Continued from Page 


in Dover early this morning. 

Before they left, the crews 
issued a statement in which they 
said they bad decided to break 
ranks because the NUS had 
reneged on a commitment to hold 
a secret ballot on the company’s 
proposals to change working* 
practices. It said they feared their 
jobs would have been taken by 
noa-unionised seamen recruited 


by the company if they had not 
flown to Rotterdam. 

At least three crew members, 
however, were flown home from 
Rotterdam earlier in the week 
after deciding not to safl. 

By last night no farther crews 
had arrived in Rotterdam, and it 
was thought P&O would assess 
the situation in Dover before 


attempting to put more of its 
fleet to sea. Toe company has 
repeatedly predicted it would 
have at least five ships back by 
the cad of this weds. 

Apart from three more femes 
in Rotterdam, the company's 
other ships are in Calais, Phish- 
ing in the Netherlands and North 
Sntehta on the Tyne. 


THE LEX COLUMN 

Putting price 
before value 



It must be counted good news 
that the FT-SE jmfey Tnanagprf to 
dose the week above 1JB00, but it 
is also possible to put a less opti- 
mistic gloss on things. This was a 
week, after all, which saw bettor 
than expected trade figures, a 
£2bn bid for Rowntree, sharp 
rises in the shares of Cadbury 
and Banal and good figures from 
ICt the market's response to all 
that was to put on just 30 points 
over five days. 

The reaction to the trade fig- 
ures - a brief and confused 
flurry which left the market back 
where it started - was confirma- 
tion at the continued drab reluc- 
tance by fund managers to come 
off their perches. The week's 
really interesting development, 
though, came in the form of 
upheavals in asset valuation. The 
&ct that Nestte pats such a price 
on Rowntree mainly shows that 
it is attracted by the tong-term 
store of value in Rown tree's 
hrands, as pension and life ftmrfa 
ought to be but evidently are not 
The jump in Racal's price is a 
touch more mysterious. There is 
more to it plainly, than mere bid 
rumour, having the business re- 
packaged in two parts - to no 
real operational effect - appar- 
ently allows the market to value 
it quite dif f e rently. 

The optimist might deduce that 
fund managers nowaccept that 
the market is under-priced, but 
have lost the confidence to bridge 
the gap themselves. It is possible 
to svmuathise: the rfntwic exam- 
ple of a stock valued without out- 
ride help is Glaxo, which hit yet 
another post-crash low yestoday. 
The fell in Glaxo's value over the 
past nine months Is now SGL8bn. 
which Is enough to frighten any- 
one. 

Holmes a Coart 

The unseemly haste with 
which Mr Holmes a Court, one of 
the best-known speculators in the 
recent global boll market, has 
cashed in almost ins entire 40 per 
cent stake in his master com- 
pany, Bell Group, leaves a very 
sour taste. While it may say 
something about his investment 
skills, the feet that he has sold 
eff e c ti ve control of bis company 
for a premium of more than 50 
per cent over Bell's current share 
price is not going to go down well 
with the rest of Bell Group share- 
holders. This sort of behaviour 
appears to' confirm the market’s 
fears about the severity of Mr 
Holmes h Court’s financial condi- 
tion and is a salutary reminder to 
small investors of the dangers of 
backing a creature of the bull 
market. 


FT Index fefl 08 to 1443.9 


Yield Ratio 

FT-A Irredeemable yield dMdad 
by FT-A AS-Share dMdand yield 



Bond Corporation, which has 
picked up 19.9 per cent of Bell at 
A$2.70 a share and now effec- 
tively controls the destiny of a 
group whose Interests stretch 
from London theatres to a 15 per 
r»»nt stake in Standard Chartered, 
has said Hat it does not propose 
a takeover. In spite of the surpris- 
ing largesse of the West Austra- 
lian state Government Insurance 
Commission, it is unlikely that 
its generosity win extend to bail- 
ing out the rest of the sharehold- 
ers. Their fixture hinges on what 
happens to the asset-rich associ- 
ate, Ben Resources. There is a 
certain cruel irony about the fact 
that Mr Holmes h Court has now 
turned the tables on Messrs 
Brierley and Packer, who 
destroyed his chances of early 
financial recovery by scuppering 
his reverse takeover of Bell 
Resources. Mr Band is unhkely to 
be in a hurry to sell Bell 
Resources and this means that 
Bell Group shareholders will 
have even longer to wait for their 
money now. 

TSB 

The TSB may be well regarded 
by its 7m customers, but its stock 
mnrimt imag e still leaves a lot to 
be desired. Indeed, the 2m punt- 
ers who ftdied to get shares in 
the October 1986 flotation are 
probably considerably happier 
than the 2m who bought, and 
kept, their shares. For the last 
few weeks, the shares have been 
hovering close to the original £1 
flotation price - despite a near 
one-fifth rise in the overaH stock 
market in the intervening period 
- and the nnd e rperformance is 
even more dramatic when it is 
remembered that the shares 
touched Z54p just before the 
crash six months ago. 


The TSB’s miserable perfor- 
mance party reflects the fact 
that it raised far too much 
money, the bulk of which It 
promptly squandered cm a couple 
of highly priced acquisitions. It 
has also been stow to exploit its 
obvious advantages, which 
include a dean and ungeared bal- 
ance sheet, the biggest customer 
base of any UK retail bank, and 
more customer deposits than it 
knows what to do with. But while 
the prices paid for Target and 
Hill Samuel can be criticised, 
both companies are major fartega 
in their respective markets and 
fit neatly into the TSB’s ambi- 
tions to be a dominant player tn 
the financial services a rena. * _ . 

While a conserva tive approach 
is no bad thing , the TSB has been 
unnecessarily slow in maxinus-. 
mg its potential, and it is failing 
to take foil advantage of the cur- 
rent boom in the UK retail finan- 
cial services market Yesterday's 
management reorganisation is a 
{wlaM recognition that Investors 
are beginning to lose patience; 
the worry is that the new chair- 
man might want to reorganise 
the group yet again when he 
takes over. 

Norsk Hydro 

Norsk Hydro’s forthcoming 
|400m cash call looks like the 
nearest thing to a tree worldwide 
rights issue. There areprecedemis 
for most of the detail, but the 
overall effect is to launch the 
yjgno in eight different markets, 
after an underwriting period 
which — in ifae with Norwegian 
rules — stretches to a rather 
unnerving six weeks. Norway, 
Eke the UK, adheres to the prin- 
ciple of preemption rights, and 
US holders - same 17 per cent of 
the total - have the chance to 
take up their rights through the 
free issue of what are, in effect. 
ADR warrants (a technique 
already used in the Barclays 
rights issue). 

The revival of the issue - 
which was pulled in the weeks 
after the October crash - also 
represents a bold judgment on 
the health of the capital markets. 
Much of the proc e eds will go to 
buying out the Norwegian gov- 
ernment’s minority stake in 
Norsk Almwiniirm, which might 
seem a curious use of cash in the 
late 1980s. But, after aS, tbere is 
money to be made in dechning 
markets; as Norsk showed with 
its first quarter figures, earlier 
this week, its bold assault on the 
European fertiliser industry, 
which far a while looked jjure 
disaster, might be coming ngbt 
after afl. 
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Battle for the Highlands 
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ployment effectively has disappeared: 
.officials who tried to organise the Tooth 
Training Scheme there went away emp- 
ty-handed and the number of children in 
the little primary school at fiientvwmriwii* 
near the entrance to the loch, is set to rise 
from four to 19 in the nagt school year. 
Beyond Glenborrodale, the woods and 
rhododendrons on the hillside disappear ■ 
and the single-track road takas yon into a 
wild, open landscape culminating in Ard- 
nanrarchan Point, the most westerly tip of 
mainland Britain - further west even 
than Land’s End. Shortly before yon get 
there, looking out on a superb view across 
the sea to the island of MuD, is the village 
of Kilr.boan. White-painted cottages are 
scattered among the steep pastures along 
with a school, a hotel and two churches. 
At first sight, it looks a prosperous com- 
munity. 

In the post office, however. Catena Mac- 
Millan tells a sombre tale. A sensible, 
articulate woman, she is married to the 
local bus-driver who also runs a croft with 
120 sheep. The village, she explains, 
depends almost totally an seasonal tour- 
ism. In winter, only about 100 people live 
there: in summer when the holiday cot- 
tages fill up, many with people from the 
south of England , it can swell to more 
than 1,000. But without year-round 
employment, there is nothing to keep such 
few yonng people as the village still has. 
“When they’re 12, they go to the secondary 
school at Fort William and stay in a hostel 
as weekly boarders (there is no secondary 
school closer), and that's them away from 
home,” she says. 

For MacMillan, the new activity of 


Some see Britain’s great northern 
wilderness as a refuge, others as 
a target for economic development. 
James Buxton examines the arguments 


salmon farming could offer KTlrhoan per- 
manent jobs for young people and the 
hope of becoming a more halanred com- 
munity. The local member of the Hi ghland 
Regional Council. Dr Michael Foxley, who 
has sometimes criticised fish forming e lse - 
where, actually suggested to Marine Har- 
vest, the salmon-growing subsidiary of 
Unilever, to apply to come to Kilr_hnan 
Previously, the industry had passed-by the 
location because it was too exposed to the 
dements, but now Japanese technology 
exists for fish fanning in such waters. 
However, the application is not likely to 
go unopposed by conservationists. 

The dash of interests between the white 
settlers, the holiday cottagers and the 
indigenous people along Loch Sunart and 
out at Kiinhoan does not amount to a 
blazing environmental row - the people 
are too discreet am 1 too much separated by . 
distance for that. But it is in microcosm a 
debate over the whole of the Highlands , 
and one followed closely by people hun- 
dreds of miles away in the south of 

England 

In an office off the Strand in London sits 
Neil Jamieson, an earnest, grey-haired 
man who runs an organisation called the 


Scottish Scenic Trust. This is an 

pnashamwl prawnm* gmnp with an annual 

budget of about £30,000: It has patrons and 
advisers but no members. Yet, through 
skilful use of media coverage - Jamieson, 
an expatriate Scot, is a pnblk: relations 
map - it wields much influence in Scot- 
land while his letters, often worded 
fiercely, drop frequently onto the desks of 
government ministers. 

■lamipRirp gays he sees the Hi ghland s pri- 
marily as a place where people in the rest 
of Britain go to enjoy outdoor recreation 
in a wild landscape. “It's one of the last 
bastions of the outdoors in Europe," he 
says. “It's in the interests of the British 
public as a whole that it should be pro- 
tected." He believes conservation in Scot- 
land is 20 years behind the rest of Britain. 

According to Jamieson, the Highlands’ 
greatest potential is for tourism and noth- 
ing should be done - whether erecting 
power lines, extracting minerals or plant- 
ing unsightly forests - to detract from 
that Tourism must be seen as a genuine 
occupation, he says, and increasingly it is 
becoming almost a year-round activity in 
Scotland. 

Jamieson insists be is not opposed to fish 


forming - which he «ans “an ideal indus- 
try for the Highlands” - but is alarmed at 
the effect of its proliferation on the scen- 
ery. He attacks the fact that control of its 
development is largely in the hands of the 
Crown Estate Commissioners who, 
through the Crown’s ownership of the sea- 
bed, Issue the leases. 

The Scottish Scenic Trust, along with 11 
other conservation bodies ranging from 
the Royal Society for the Protection of 
Birds to Friends of the Earth, produced a 
discussion document recently on marine 
fish forming. It raised many fears, from 
the risk of pollution to the damage to 
wildlife posed by the occasional shooting 
of seals which by to prey on the captive 
salmon. Jamieson would like to see fish 
forming cot to about two-thirds of its pres- 
ent size and considerable areas of the 
Highlands put out of bounds to it alto- 
gether. 

The fish forming industry believes it can 
answer most of the criticisms. The compa- 
nies insist that because they are likely to 
be the first to suffer from water pollution 
tbey are good watchdogs, although 
research is being stepped up. The need to 
shoot the occasional real is an embarrass- 
ment, given the acute public sensitivity 
over anything to do with them, but the 
number killed - put at about LOGO a year - 
is insignificant compared with the bur- 
geoning growth in the UK seal population 
caused by the government ban on colling. 
However, the Hi ghianda and islands Devel- 
opment Board, the role of which is to 
promote the prosperity erf the region, is 
afraid that the headlines won by conserva- 
tion groups risk giving fish forming a bad 




name and holding back its development 
. “I get very fed up with those who come 
in from the south of En gland and tall US 
how we should go cm,” says Ronnie Cra- 
mond, deputy chairman of the HIDB and 
not me to mince words. He resents partic- 
ularly Jamieson's brief hot well-publicised 
Dying visits to Scotland. According to Cra- 
mond: “He poses serious questions. But 
instead of waiting for the answers, he gets 
on the next plane back to London.’’ 

Cramond belongs to seven conservation 
societies, but be refects the idea that the 
Highlands should largely be left 
untouched - “preserved in aspic" in the 
board’s phrase. He says the Hi ghland land- 
scape, up to about the 2,000ft level, is 
man-made and not natural. Over the past 
L500 years, the ancient Caledonian pfru* 
forest that covered much erf the Highlands 
was cut down almost entirety. In the 19th 
century Clearances, landlords drove out 
most of the crofters to breed sheep; and 
these, along with red deer which the land- 
lords also encouraged, created the bare, 
open landscape of today. 

“It’s a devastated wilderness which we 
would like to breathe new life into, to 
bring people back into the glen," Cramond 
says. He thinks: a balance can be reached 
with conservation interests provided they 
do not put their case' too stridently “The 
conservation lobby ha« made a great mis- 
take and lined itself up with people who 
come from outside the Highlands - the 
white settlers, the holiday cottagers and 
people who visit for only a week car two a 
year." 

Some areas of the Highlands should be 
lleft as wil d erness, he says, “but I would 
hope that this is very few areas." As for 
■ Jamieson’s vision of the Highlands mainly 
as a place fin- tourists: “We’d be tMighfwi 
if more people came here all the year 
round, but the foot is that the 
gives us just a five-month season.” 

. The Clearances in the Hi ghiatid s pro- 
voted revolt in the 1880s. Gladstone's Gov- 
ernment responded by parting the 1888 
Crofting Tenancy Act which enshrined in 
law the rights of those still there to form 
and graze their animals over 2m acres 
virtually without risk of being dispos- 
sessed, provided they pay a tiny rent 
There are still 15,000 crofts, mainly on the 
western and northern fringe of the High. 
lands and in the Outer Isles; and after 
many years of decline, better things may 
.at last be on the way for them. Jim 
Hunter, who runs the two-year-old Croft- 
■ere Union, says they are the sort of small, 
highly-diversified fo rmers - not obviously 
swelling the EC grain mountain — who* 
provide areodel for the co untry- dweller of 
the fixture: 

Hunter, who is not himself a crofter but 
a journalist, argues that the relationship 
between the Hi ghlands and the rest of the 
UK has in recent centuries bad “neo-colo- 
nial tendencies”: vast, empty sporting 
estates often owned by Eh^ishnaen; large- 
scale forestry which, until this year’s Bnd- 
get, was a tax break fin* theWQUtera rich; 
and sal mo n farming, run mainly by large 
companies - although the HIDB has 
helped crofters go into fish-forming in the 
Western Isles, and the union is seeking a. 
change in the law so that crofters can 
plant trees. 

Hunter says the crofters now see a new 
category being added to the list of neoco- 
lonialists - conservationists from the 
south. He calls them “bright young sci- 
entiste no t experienced in the ways of the 
countryside, not trained in human rela- 
tions or au fait with the traditions of the 
local people. It causes d efini te agg rava tion 
when people from the south of En gland , 
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The Long View 


Still bound by the shackles of history 


SOMETIMES history can be a 
burden. The ©nce-proud legacy of 
tbe nineteenth century still domi- 
nates much of the economic life 
of Scotland. It is so much easier 
~to develop -a greenfield site and 
tratotaw. young labour than to 
8f* tf* r - *!** wifth daw- 

fiction and an ageing; workforce 
with yesterday’* skills. The 
future Is -plain enough: text how 
can Scotland get there from bent? 

Fortunately the worst part of 
the journey has already been 
travelled. Between .3974 and 1985 
» third <rf Scottish manufacturing 

£ bs disappeared - some 2«U)00 
i an. Scotland was dispropor- 
tionately represented in old, 
heavy industries nuch as coal 
witling . Steel, and tthlphnj Idling- 

Tbey Here rigbtta the fixing line 


ated and - global, competition 

intensified. r- ■- 

Even In the; 
cesgfgl ' financial tervfces Indus* 
try, where Scotland has contin- 
ued to, mate a term* showing 
and there are owr.JjQtyXtt jobs, 
tire coujxtty hag tended to be 

...X a*.. - - •■■■ U km. 



been- strong In nfawtmrth ccn- 
tury inatitTrtlons sucb as ^ Hfo 
many of 

which ware ftmodadauranad X829 
— t&d tenteiMtt tnuht which.' 

ware hrttttfetf fiLian by a Might 
Dundee flaandal entrepreaeur 

. . Bat Sect* hm by m Jwge 
been wrp ririn gfr tfow.to wore 
inw tbe nretya a odehn sectos# 
where the NDud^smto ate baa 


The Scots have 
fought long and hard 

to break free from 
the legacy of die 
' nineteenth century 
and much still . 
rem ains to be done. 

Bat, as Barry R3ey 
reports, there is 
room for optimism 

ter rit ory auch as Scotland is that la strong and has contributed 
ite more ambitious axri enteipris- heavily towards the tipping of 
ing inhabitants wiD give up tbe the balance of economic -~ 


slmply move to where the future east If only the Channel Tunnel 
lies. It is, after all, only an hour's could have had its northern exit 
flight from London on the Shut- in Dundee instead of Kent, where 
tie. Tbe population of 5m is the natives are distinctly 
slowly dwiHnmg. although Scot- unfriendly, 
land is not so hnpovedshed as At the same time, however, 
you might think: consumer Scotland has had considerable 
s p e n d in g pear capita has been run- success in attracting foreign 
rdng at around 97 per cent of that investment, mainly from coun- 
in the UK as a whole. tries such as the US and Japan 

which are keen to manufacture 
fit ret* sense the geographical inside the Community’s borders, 
position on the outer edges of the There are now, for example, some 
European Community is of ire 45,000 jobs in tbe electronics 
htipilte putt towards the centre industry. 
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However, such externalised 
enterprise carries great risks. 
Plants may be closed suddenly 
because of a crisis at some far- 
away head office, as happened 
with the Caterpillar plant last 
year. Japanese "screwdriver” fac- 
tories may create only low-paid 
female assembly line jobs, and 
offer few Knock-on benefits to fixe 
local manufacturing and service 
economy. 

North Sea oil and gas has pres- 
ented the bonus of an opportu- 
nity to create an entirely new 
indigenous industry, drawing 
upon the available heavy engi- 
neering skills, which were in sur- 
plus supply. However, commodi- 
ty-based industries are inevitably 
erratic in their performance, and 
with North Sea output riMinmg 
tbe challenge now is to create an 
export industry based upon the 
870bn a year global market in 
offshore development (of which 
S20bn might reasonably be acces- 
sible to Scottish companies). 

In such circumstances there 
a re, h owever, serious question 
marks over the degree of native 
enterprise left in Scotland. Over 
the centuries Scottish talent has 
been exported all around the 
world, and the gaps must show 
back home. There is something 
instructive about tbe hnmenspiy 
powerful role played by the Scot- 
tish Development Agency. It has 
been extremely n yxes sfoV dem- 
onstrated by the way in which it 
has been able to prosper politi- 
cally in a hostile Thatcherite 
environment. But should a 
healthy economy need such a 
driving force, even if the SDA 
emphasises the catalytic nature 
of its role in partnership with the 
private sector? 

The challenge is to foster busi- 
ness leadership on the fringes of 
Europe- Nothing rouses the Scot- 
tish business community to 
greater passion than a threat to 
the control of a major Scottish 
company. Yet in the past couple 
of years tbe Distillers Company 


has been taken over by Guinness, 
Coats Batons by Vantona ViyeDa 
and Britoil by BP (though in that 
case a deal was struck to retain 
BP’S North Sea technology head- 
quarters in Glasgow). 

Tbe departure of head offices 
creates an immediate threat to 
the infrastructure of finanrini 
and corporate services, and may 
also mean that purchasing 
departments trill withdraw busi- 
ness from the Scottish economy. 
More fundamentally, the nature 
of Scotland as a branch economy 
is increasingly confirmed. 

All is not gloom, however.' 
While old industrial giants may, 
be taken over (and few even ini 
Scotland had a good word to say 
for DCL) there are signs of the! 
emergence of a new generation of 
younger companies in growth 
industries. North of the border, 
perEsmhAa is in progress. 

Nationalist pressures have sub- 
sided somewhat Whatever the 
faults of the English, Scots on 
their own would have a very 
hard time. An independent Scot- 
land might be like Sweden, but 
more likely it would be another 
Ireland All the same, being part 
of a larger economy does have its 
disadvantages, as was shown by 
the affair of the Ford electronics 
plant in Dundee. A national 
labour agreement made it impos- 
sible for Scotland to compete for 
a new plant which will now go 
elsewhere. Fortunately, few mul- 
tinationals have UK union agree- 
ments like Ford’s. 

At present there is a degree of 
economic optimism within Scot- 
land. The electronics industry 
has performed one of its turn- 
rounds from slump to boom, the 
North Sea exploration industry 
has survived its 1986-87 crisis and 
the financial services industry 
has been growing fast, only 
slight})' dented by last October's 
crash. 

If only the Victorian Age were 
not such a hard act to follow. 







Financial Times 
Have Changed 


iou can now enjoy 
more income from 
your investments. 

Capital Gains & Income are 
now taxed at the same rate. 
Have yon restructured your 
portfolio? If not, we can 
help... 

Brown Shipley first opened 
its doors in 1810, and has 
gained a high reputation for 
its financial advice and 
personal service. For sums 
over £150,000, Brown Shipley 
Private Asset Management 
will provide you with an 
individually tailored 
portfolio. 

One of our private client 


fund managers will be 
personally responsible for 
your portfolio. 

For further details of the full range of 
our services contact 
Veter Kirwan or Mark Searie 


BROWN SHIPLEY Asset Management Ltd 


10 Fosler Lane, London EC2 V 6HH. Telephone 01 726 4058. 
Telex 886704 BSCOG. 
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Sigh of relief greets 
March trade figures 


TAKEOVER speculation is fervid 
fan - who will be first to spot 
the next candidate? - but it 
should not be mistakes for a 
beathily energetic equity market. 
Only the liveliest bout of hid talk 
for many months gave any fizz to 
shares this week. 

At least there was nothing 
worse, though. UK trade figures 
for March, a current account defi- 
cit of £254m and visible trade def- 
icit of £854m. were at the optimis- 
tic end of forecasts and gave a 
shares a little fillip on Friday 
morning. Most of that reaction, 
however, was a sigh of relief, and 
shares soon slipped back again as 
if nothing had happened. 

On Thursday, the currency 
markets had already discounted a 
£900m current account deficit, 
larger even than the disappoint- 
ing figures for January and Feb- 
ruary. It was not surprising, 
therefore, that sterling also got a 
boost on Friday despite the move- 
ment towards higher West Ger- 
man interest rates this week. 

In any case, the March figures 
should drive away bearish fears 
of a £9bn current account deficit 
for 1987, says Ian Harwood of 
Warburg Securities, which is 
sticking with its £53tan forecast 

Before the trade figures, the 
FT-SE 100 had added more than 
30 points on the week. Most of 
this advance came on Tuesday, 
when the index added 23.2 points 
after Swiss foods giant Nestle 
swooped with a £2.ibn takeover 
hid for Rowntree. The York-based 
chocolate group was already on 
its guard after Jacobs Suchard's 
dawn raid a fortnight previously. 

Nestle ‘s S90p offer not only 
drove Rowntree’s price to new 


highs - by Friday it was doable 
the level at the beginning of 
April - but also alerted the mar- 
ket to the attractions of interna- 
tional brands. As the talking 
point lor the week, at least it 
made a change from 1992. 
Su chard, secretive even by Swiss 
standards, raised its stake in 
Rowntree to 20 per cent 
Not yet as beleaguered as its 
chocolate rival, but just as much 
in doubt about its future, was 
Cadbury- Schweppes. General Cin- 
ema, the US cinema operator and 
soft drinks bottler, increased the 
value of its 17.7 per cent stake in 
Cadbury with a Securities and 


London 


Exchange Commission filing 
which said so much that it 
revealed very little. 

General Cinema signalled that 
it should no longer be considered 
a passive investor in Cadbury 
and outlined options ran ging 
from seeking full control to sell- 
ing out altogether. Up, up, up 
went Cadbury’s shares, which 
was not in the US group's inter- 
est if it was planning a takeover 
bid, but conveniently added £24m 
to the value of its holding. 

With all this takeover specula- 
tion going on — Courtaulds and 
Consolidated Gold Fields were 
two of several names which went 
in and came out of the frame — 
Racal decided to place a call to 
the market before Us own cellu- 
lar telephone rang with unwel- 
come greetings from London or 


In announcing a summer flota- 


tion of its telecommunications 
division, centred on the Voda- 
phone mobile telephone b us i nes s. 
Racal moved to pre-empt any 
takeover ambitions harboured by 
companies such as Cable & Wire- 
less and Siemens It intends to 
keep a controlling stake, perhaps 
as high as 70 per cent 

As estimates of flotation value 
ranged wildly between £Xbn and 
£3bn. Racal shares added another 
72p to close at 319p on Thursday. 
It remains to be seen whether the 
market has been carried away 
with enthusiasm for a product 
with which contemporary City 
gents - in popular image, any- 
way - are all too familiar. 

The oil sector also woke op on 
Monday when RTZ sold its ofl 
ana gas subsidiary to Elf Aqui- 
taine for £30&n. This was taken 
as a signal that ST^s 29 per cent 
holding in London & Scottish 
Marine Oil was up for grabs, and 
others in the dwindling band of 
UK independents rose in sympa- 
thy with Lasmo. 

The market’s toipor in the 
ahsence of takeover interest was 
illustrated on Monday when the 
volume of 3223m shares was just 
a little over two-thirds of average 
daily trading a year ago. In part, 
this was a result of the long for- 
ward shadow cast by the trade 
figures and, to a lesser extent, 
anticipation of the Confederation 
of British Industry’s quarterly 
trends survey on Tuesday. 

The CRT fo und manufacturers 
bullish on output and exports, a 
trend not yet visible in the first- 
quarter trade figures, but one 
which most analysts expect to 
see in the second. For those who 
look more concerned with US 
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trade figures. Bob Semple of 
Comity NatWest Wood Mac finds 
hope in that, alone of Britain’s 
WiHng trading partners, the US 
was exporting more and import- 
ing less in March. 

Whatever shows up in the next 
US trade figures, no one should' 
iwmniff that wtfl follow 

where Wall Street leads. Warburg 
Securities says the correlation 
between the two markets has all 
but completely broken down 
since the recovery in equities 
began last November. This con- 
tention seemed to be tested on 
Friday when London screens 
turned red just after Wall Street 
opened lower. 

In part, this reflects the greater 
volatility in New York, where 
fails and rises are stzll amplified 
by Tnrvinn standar ds despite the 
limits on programme trading. It 
is still unlikely, however, that 
London could resist a major fan 
on Wall Street based on some- 
thing more substantive than 
hneqerk reactions to a single set 
of statistics. 

Meanwhile, with the last batch 
of full-year results for calendar 


1987 now straggling through, 
equities are no longer getting 
much of a lead from this source. 

One of the few large groups to 
report this week, British & Com- 
monwealth Holdings, used its 
1987 figures to pose an account- 
ing question: bow should service 
companies account for the good- 
will created by acquisition? It dis- 
covered that the market did not 
think much of its own answer. 

Unlike most UK companies, 
B&C has begun to charge a pro- 
portion of goodwill against pre- 
tax profits. Amortisation cost 
B&Cs pro-tax line £L4£m in 1987, 
and ts likely to reach at l f<* 
£29m this year because none of 
the goodwill from second-half 
acquisitions, like Mercantile 
House Holdings, was charged 
against 1987, and former associ- 
ate Abaco Investments has 
already been taken over this 
year. 

Already one of the poorest-per- 
forming FT-SE 100 shares since 
the crash, B&C lost another 5 per 
cent of its market value despite 
operating remits in line with 
expectations. If tins seems a Large 


pricp to pay to make a point in 
the accounting debate over good- 
will, it is still not dear why B&C 
chose to rock the boat when it 
was not yet obviously necessary. 

On the wider front, gilts moved 
sideways apart from a finny of 
interest in index-linked stocks. 
On UK interest rates, it appears 
not to be a question of whether 
they will move up but when, and 
under what circumstances: pro- 
voked from abroad by currency 
turmoil or brought in to choke 
off the sort of inflation that 
barely figures in the retafi price 
index - bouse prices fuelled by 
ever more aggressive and ever 
more numerous mortgage-lend- 
ers. 

Whichever way the rise comes, 
the short-term outlook for gilts 
cannot provide any encourage- 
ment for a listlessly drifting 
equity market There might be no 
shortage of action for the arbitra- 
geurs bat it would be a brave 
forecaster who staked his or her 
reputation on the premise that 
this year will provide decisive 
refutation of old saws about May. 

Clay Harris 


In search 
of a 
delicate 
balance 

THE JURY could be out far same 
time yet. At question is the 
extent to which the Third Market 
is an effective alternative to the 
less formal over-the-counter mar- 
ket in allowing small or new 
companies to raise money 
cheaply. 

Sir Gordon Borne, director-gen- 
eral of the Office of Fair Trading, 
raised the question last week in 
an OFT report on the Interna-, 
tional Stock Exchange sent to 
Lord Young, the Trade and 
Industry Secretary. 

'There is a delicate balance to 
be achieved between investor 
protection and flexibility in rais- 
ing capital," he said. T am not 
convinced that the right balance 
has been achieved.” 

Hie issue is particularly perti- 
nent because of the investor pro- 
tection provisions that came into 
force on Friday. The changes 
under the new Financial Services 
Act could reduce greatly the size 
of the over-the-counter market 
because dealers in shares will 
bave to be authorised and a num- 
ber of market-makers may foil to 
obtain authorisation. 

In theory, companies at present 
on the OTC could move on to the 
Third Market However, the real- 
ity might be somewhat different 
if ihe first 13 months of the Stock 
Exchange's newest tier are any- 
tiring to go on. 

The Third Market was 
launched amid high hopes in Jan- 
uary last year. The idea was to 
establish a new trading forum 
that would combine the flexibil- 
ity of the OTC market with the 
respectability of a regulated 
exchange. 

The OTC market had grown 
dramatically in the ISSOs but suf- 
fered from a series of corporate 
collapses and criticisms of the 
"cold calling" marketing methods 
used by some security bouses. 
Commentators at the time of 
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the launch were bullish. There 
were predictions that 20 compa- 
nies would trade on the first day, 
with about 120 joining by the end 
of the year. In the event, just 
eight companies traded on day 
one and 37 had joined by the time 
of the first anniversary. The 
grand total now is 40 companies 
with a total market capitalisation 
ofCC&2m 

Junior 

Markets 


To join the Third Market, 
entrants had to produce just one 
year of audited accounts. There 
was no minimum requirement 
for the amount of equity that 
needed to be in public hands. 

Admission was on the basis of 
sponsorship by a folly-listed 
member of the Stock Exchange 
and responsibility for vetting the 
Third Market companies was 
placed firmly on the sponsoring 
brokers • one factor that seems to 
have limited the growth of the 
market. 

"A disadvantage of the Third 
Market is that companies seeking 
a quotation can do so with a lim- 
ited track record." says Jim 
Fisher, a fund manager with 


Scottish Amicable. "It takes only 
one company to nm into a prob- 
lem and it will reflect badly on 
the market and the broker. I feel 
brokers are right to be conserva- 
tive about agreeing to sponsor a 
company. Their names and repu- 
tations are on the fine." 

According to Fisher. It is still 
too early to say if the Third Mar- 
ket will prove an adequate alter- 
native to the OTC for some of the 
150-odd companies with shares 
being traded on the OTC at the 
moment But it would, he added, 
if it followed the p a ttern of the 
Unlisted Securities Market and 
gave venture capitalists an 
opportunity to recoup their 
money. (About one quarter of 
companies joining the USM in its 
early years were brought by ven- 
ture capitalists.) 

The issue really at the heart of 
the Third Market is liquidity. 
While dealing in some stocks was 
not bad pre-crash - official Stock 
Exchange figures put the total 
number of equity bargains in 
September at 2939, worth £12 Im 
- many Third Market investors 
got a very nasty shock in October 
when faced with a total lack of 
liquidity. The number of bargains 
recorded in November was 1,459, 
worth SAAm. and this fell to a 
low in December of 868, worth 
£29m. 


This has improved gradually - 
the Man* figures were L711 bar- 
gains worth £5 3m - but the 
worry remains that a lot of the] 
prices being quoted for shares 
have simply never been tested 
because jaf the lack of volume. 

Ted Awty of Peat Marwick 
McUntock, the accountancy firm, 
is optimistic that the Third Mar- 
ket will pick up. There would be 
OTC companies looking for a 
home and Business Expansion 
Scheme companies passing the 
five-year barrier which prohibits 
them selling their shares without 
losing tax relief 

He feels that the balance 
between investor protection a nd 
flexibility in raising capital is 
about right "For the right sort of 
company, the Third Market is 
better than the OTC." Awty 
thinks the the right sort is a rela- 
tively young company (two to 
four years old) which has a good 
management team and intends to 
use its quote to help it grow, par- 
ticularly through acquisition. 

He predicts the Third Market 
will remain small but that appli- 
cations will increase, and says: *T 
could see it doubling in size this 
year." 

Fiona Thompson 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 



Quoted 
rate % 

Compounded return 
for taxpayers at 

25% 40% 

Frequency 

of 

payment 

Tax 

(see 

notes) 

Amount 

invested 

£ 

Withdrawals 

(days) 

CLEARING BANK 0 

Deposit account 

2.00 

2.02 

1.66 

monthly 

1 

1,000-4,999 

0-7 

High interest cheque 

4.20 

4.28 

332 

monthly 

1 

0 

High interest cheque 

4.60 

4.70 

3.86 

monthly 

1 

5,000-9,999 

0 

High interest cheque 

5.00 

5.12 

4.21 

monthly 

1 

10,000-49,999 

0 

High interest cheque 

5.50 

5.64 

4.64 

monthly 

1 

50, (XX) minimum 

0 


BUILDING society* 

Ordinary share 4.00 4.04 3.23 half-yearly 1 1-250.000 0 

High interest access 5.75 5.75 4.60 yearly 1 500minlmu*n 0 

High interest access 6.00 6.00 4.30 yearly 1 2.000 minimum 0 

High interest access 630 630 5.20 yearly 1 5,000 minimum 0 

High Interest access 6.75 6.75 5.40 yearly 1 10,000 minimum 0 

qCMiay 6.75 6.86 5.49 half yearly 1 500-9.999 90 

90_day 7.00 7.12 5.70 half yearly 1 10.000-24,999 90 

90 -djy 7.25 7.38 5.90 half yearly 1 25,000 minimum 90 


NATIONAL SAVINGS 

Investment account 

Income bonds.. 

Deposit bond 

8.50 

9.00 

9.00 

638 

7.04 

6.75 

7.00 

5.10 

5.63 

5-40 

7.00 

yearty 
monthly 
yearly 
not applies 

2 

2 

2 

3 

Yearly plan 

General extension 

7.00 

5.01 

7.00 

5.01 

7.00 

5.01 

not applies 
not sppllc. 

3 

3 


5-100,000 

2,000-100,000 

100-200.000 

25-1,000 

20 - 200 /month 


30 

90 

90 

8 

14 

8 


money MARKET ACCOUNTS „ _ 

Scftrodef Wagg 5.08 

Provincial Trust 0-33 


BRITISH GOVERNMENT STOCKS 

5pc Treasury 1986-89 - 

Spc Treasury 1992 ...^ 9.11 

10.25PC Exctequer 1995 9.47 

3pc Treasury 1990 - 

gffifeZIZ. 7.24 


5.08 

6.33 

■ 5.19 
632 

4.16 

5.21 

monthly 

monthly 

7.39 

6.12 

535 

half yearly 

9.11 

7.06 

5.83 

half yearly 

9.47 

6.97 

5.47 

half yearly 

6.74 

5.% 

5.47 

half yearly 

7.21 

639 

5.89 

half yearly 

7.24 

6.73 

6.43 

half yearty 


2,500 minimum 

1,000 minimum 


4 

4 

4 

4 

4 

2/4 


tHalifax 904ay: immediate access for balances over £5,000.* Special facility for extra £5,000 ^Source: Phillips and Drew. ^Assumes 
45pw cent inflation rate. 1 PaW after deduction of composite rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 


Wellcome profit 
to get lift from 
anti-Aids drug 


AIDS and WELLCOME are inex- 
tricably entwined in the mind of 
the average investor although 
sales of Retrovir - the only com- 
mercially available anti-AIDS 
drug — account far only a small 
part of the UK-based company's 
turnover. The drug is likely to 
make its first contribution to 
profits in the half year to the end 
of Febrnaxy, figures for which 
will be released next T h ursda y . 

Retrovir is likely to contribut e 
some £7m to anticipated pretax 
profits of between £94m and 
£98sn. Following warnings from 
the chairman, Alfred Sheppard, 
analysts are alert to the hkeiy 
impact of adverse currency move- 
ments, and their figures are 
arrived-at after deducting as 
much as £20m for the effect at 
the declining dollar. 


Results Due 


Having weathered a period of 
relatively difficult trading condi- 
tions, TRAFALGAR HOUSE, the 
shipping, construction and prop- 
erty groap, should reveal a 
broadly- based improvement in 
profits when it reports interim 
results on Wednesday. 

Pre-tax profits are expected to 
be about £85m compared with 
£54m for the same period last 
year, a result which was 
depressed by a lack of investment 
profits and any contribution from 
the QE2 while the vessel was out 
of service Tor a rafit 

The return of the QE2 should 
help the passenger shipping busi- 
ness to move well ahead, 
although the weakness of the dol- 
lar might have taken off some of 

the shine . 

Property and investment 
«h/iui/i show a substantial 
improvement, with a strong per- 
formance from housebuilding 

and with three-month contribu- 
tion from Chase Property, bought 
for £l98m last December. Sir 
Nigel Broaches, chairman, might 
also comment on Wednesday on 
the progress of Trafalgar’s bid for 
the third Bosporus bridge con- 
tract. 


A creditable first half from 
ROYAL BANK OF SCOTLAND'S 
domestic banking arm should 
boost interim pretax profits to 
l^i m u on £i30m r4wi for the 
six months to March 31. The 
hank made £114m in the equiva- 
lent period last year; but this 
included property gains of some 
yifim, which are unlikely to be 
repeated in the figures to be 
announ ced on Wednesday. 

A pension fund holiday will) 
provide part of the improvement 
- some analysts believe it could] 
account for as much as half the 
growth in profits. A falling bad 
debt charge for corporate lend-, 
ing, and reduced provisions 
against loans to less developed^ 
countries, should also benefit the! 

hank 

This is likely to offiet a down- 
turn at the mer chan t banking 
operation. Charterhouse, which 
might have struggled as a result 
at the October stock market 
crash. If all goes well, the Direct 
Line Insurance operation should 
begin to trade profitably this year 
and could have broken even in 
the first halt 

JEFFERSON SMURF1T, the 
Dublin-based packaging and print 
group, full- year results from 
which are due cm Tuesday, took 
the unusual Step in January at 
removing City doubts about its 
profit performance. 

Together with a second set at 
interim results for the nine 
months to October, the group 

confidently fprpeast pre-tax prof- 
its of I£l50m for the year to Janu 
ary 31, up 150 per cent from 
ic«hn This a contribu- 

tion from Container Corporation, 
the US paperboard producer 
which it acquired for $L2bn in 
September 1388. 

Some analysts saw the group’s 
forecast as an a tt e mpt to bolster 
its rating ; since October, its share 
price has been further m au led by 
fears over the dollar’s fall and the 
uncertain US economy. More 
than 80 per cent- of Jefferson 
Smurfit’s business is now in the 
US. 

However, City analysts say 
forecasts are made to be beaten 
and expect a profit of KJ55 to 
HlfiQm at the pre-tax level 


RESULTS DUE 
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COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 
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PRELIMINARY RESULTS _ 

Year hMO 




Alter bu t 
Aabrtt tart 
Apricot Cmpoter 
Atintk Res 
BPA HoHtog 
Beattie James 
BOM Bo Utter 
British & Cm 
Cl Groap 
OariuoaH 
CUT OB 

Danes A Ne ir ma a 

Deacon 

Donadne 


* Goto 

Oswkk 

Faroes Beetle* 
Feedex 

Foseco Mbep 
FR Groap 
Gee Cec 3 
Grad Cent Im 
Gimme Maria B 
Havtal WIdtiag 
Holt Joseph 
How Grew 
Htettefeh Tccfa 
Jones Grew 


Feb 339 
Dec 42 8 L 
March 8^00 
Dec 591 L 
Jan 1,080 
Jan 7,240 
Jan 225 
Dec 130.900 
Jan 3.010 
Dec 3,460 
Dec 2.140 L 
Dec 9300 
Dec 4,060 
Dec 143 
Dec 7060 
2,600 
1,620 
25.700 


(308) 
(2.400 L> 
(4.000) 
(3.179 L) 

§380) 

SB? 

11.500} 

(2,7(0) 
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Westtary 
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Dec 3,160 
Dec 35,200 
Dec 22,100 
Jan 357 
Dec 1.430 
Dec 2,120 
Dec 1,500 L 
Dec 3.420 
Dec 4,450 
Dec 107 
Dec 3,707 
Dec 1.000 
Dec 170 
March 581 
Jan 1,560 
Dec 7.610 
Jan 17J810 
Dec 695 
Jan 2.870 
Jan 50.400 
Dec 858 
Dec 1,620 
March 6,060 
March 1,370 
Dec 359 
March 1,990 
Dec 440 
Jan 1,740 
Dec 265,400 
Dec & I6S 
Dec 1,420 
Dec 2,000 
Doc 10.800 
Dec 1 52 
Jan’ 543 
Jan 11,100 
Dec 600 • 
Dec 4^00 
Feb 15.400 
Jan 2^00 
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INTERIM STATEMENTS 
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Casket 

Clydesdale bmt 
Cosalt 
Daks 
Drayton 
Egasty A Law fait Fad 
Fenner JH 
Fire Oaks breat 
GkesosMJ 
Hatfield Estates 
Hawthorn Lett 

ta 


Dark Tekaft 
Lyles S 

Nat Hone Loans 
Norex 


Baseband 
Scott Metro Prop 
Scottish Nat Tat 
Ulster TV 
Video Tape Reconi 
Tate A Lyle 
UK Land 

(Fignres is parentheses are far 
"Dhrideads axe shown net 
fa d kated . L ° tas£ tUs years 



40300) 

the cmnsvoatiag period.) 

per share, except where othcrtiK 
far 9 Qontb&o first quarter figs. 


RIGHTS ISSUES 

Alphameri c arc to raise £9m via a onc-for-four rudus i yny at247n. 
Bwh e u l ted Group are to raise £4m via rights w gn **" 

Ewart arc to raise £5.75m via a rights issue on a one-far-oob bass a 

Iwp 

SjfA 15 ? 01 ?*** of convertible bond 

westtery arc io rage £29 .6m va a two-for-five ritf»is <««»» at *H5p 

OFFERS FOR SALE, PLACINGS AND 
INTRODUCTIONS 

fk “ **■ n*** * »“■« « 

ASW Hok&gs axe to go ahead with a ftih flotatxjnxitljer next month o 
m June. 

BotteJVEnmg art to issue 40m new sham at 12^p each, worth a loud o 
£50m- 

Fairey <&oup arc set to join the stock marict within the next 12 months 
JHHy Little arc to join the USM via a placing of 1.95m shares u 90o. 
MmbSb Greni are to raise £12Sta via the iasue of 235m cmnukiiv 
preference shares. 

Proem Group arc to join the Third Market via an introduction. 
Pwra arc to jom the USM va a placing of 4.66m shares at 7(to. • 

RssfreJ arc tojosn the USM via a placing of 3-3m shores at 121t> ■ 
Serco Groap arc to join the stock maxket via a- placing of 3.15m dan 
At 230p> 

San Find, has jotned tla stock market via a placing of 4 m nm 
participating redeemable pr e ference shares at Sl3*75 eadi. 

VknnHc arc to jom the sno market via a placing of 4.4m shares a 
23 5 p. 


EAST SUSSEX 
The Fimndel Tunes proposes u> p^tkti 
ttstmey oar 

. 15th Jafr 1988 

FU*y a&nrisl synopsa end ■ dhg titeuan tddrih, 
piBUDCoem 

Rachel eiddimore 

«■ 81^248 MM at 4152 

or write to her s£ 

Bracken House 
10 Cannon Street 
London 
EG4P4BY 
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Tokyo 


AS JAPAN WAS celebrating the 
Emperor’s birthday yesterday. 

Investors in the Tokyo stock mar* 
ket had equal cause for fedfag in 
a particularly festive mood. . . 

^ ton quidity of Japan's government 
Nikkei stock index has ' jumped 1 bonds (other than' benchmark 
by nearly 30 per cent, .with the issues) means that this of 
gains spread out right across the inflow to yen will benefit the 
hoar d- Indeed, investors In -the ' TSE, -rather than bonds, at lean t 
TSE this year would haw had to until the w»n¥ of Japan starts 
work hard to lose, money as- -issuing more short-term paper, 
nearly every sector has moved in 
a positive directum. 


As a result, the Mbfcel fade* is 
once agamsetimgalHiinfi record 
highs on a daily basis. lt dosed, at 
27,434 on Thursday before yester- 
day’s holiday, with strong trad- 
ing, volumes, and ;nb palpable 
sense of nervousness tmiflng bro- 
kers or investors. V . * ... 

Indeed, with foreigners now- 
back into Tokyo -as net buyers, 
only the Bank of Japan -is left to 
repeat its nsfiradn.of urging inves- 
tors to exercise “dneeantion” in 
stock market activities. 

While investors continue to 
enjoy the merry-roround, made 
all the more delightful by the 
continued lack of excitement hi 
other major bonnes, the authori- 
ties in Tokyo are starting to 
become sh^rtlyHwrrcaQcenied. 

Given their baaift ' wiiHwva tiimi, 

the gentlemen of the Bank . of 


At home, the best-established 
fundamental, weight of money, 
continues to reign supreme. Cor- 
rate profits are still rising, 
t’s money supply figures are 
wing, and interest rates 
are still at record lows. Farther, 
recent regulations aimed at curb- 
ing land speculation have meant 
that more of these wheeler-deal- 
ers have been focusing an file 
TSE for their fan. 

Brokers now estimate that 
betwee n 120 to ISO rising stocks 
cm the TSE are befog chased by 
speculators and individuals who 
have reaped small fortunes on 
the rise' in property prices over 
the past few years. 


Investors in the 


would have had to. 
work wry *ard . 
to 



has moved fa & 
positive direction 


• p «l J * - .- 


Japan and/ the Ministry of 
finance. would be happierff the 
TSE coated off for a white. 

However, the way filings work, 
it Is easier for officialdom to 
improve investment'sentiment - 
as itiHd earfier th&yearby re- 
jigging. some requitementa for 
institutional investor*'- than it 
is to cool things down. ; 

If, for example, the central 
bank were to a&wtoterest rates 
to drift up. it could cut off the 
flow.of funds to tbft US dollar and 
push up toe yen even further. At 
the monamt, instability in the 
currency markets Is the last 
thing the Japanese want H inter- 
est rates- want mi in. fin United 
States, this would give Japan a 
bit more flexibility, .but this 
seems unlikely , given, the worries 
about inflation in the' US. 

In the meantime, the footers 
which continue to amtribute to 
Tokyo's growth are stiH blossom- 
ing. despite the passing of the 
cherry blossoms "last week. The 
economy is stSlro&rtug ahead; 
witif Japan* official &8 per cent 
GNP growth forecast for this fis- 
cal year roundly pooh-poohed by 


Emperors don’t live forever, 
though, and neither can excess 
liquidity remain a permanent fac- 
tor in Japan. According to Gold- 
man Sachs in Tokyo, the differ- 
ence between money snpply 
growth and no minal GNP growth 
has jumped from 0.6 per cent in 
1964 to 5.6 per cent last year and 6 
per cent this year. Next year, it 
predicts the figure to reach 6J 
percent 

. As a result, Japanese ami for- 
eign stock brokers alike remain 
confident of continued excess 
liquidity and Tokyo’s prospects 
fcar at least the next year. The 
last two periods of low liquidity 
in Japan was the 1974 and 1979 
oil shock periods. 

At the moment, ail prices do 
not look like causing Japan so 
much trouble given its strong 
currency and situation in file oil 
markets. When and if low liquid- 
ity will strike again remains an 
open, question. 

Some brokers, then, are toast- 
ing toe Emperor with a predic- 
tion that the Nikkei will hit as 
much 32,000 by the year’s end, 
with some dull patch or down- 
turn in between As usual, it is 
bard to flnd any bears in Tokyo, 
except for the bureaucrats who 
are twiddling their thumbs ner- 
vously at the Bank of Japan and 
the Ministry of Finance. 

In the meantime, investors will 
continue to have a hard time 
choosing between the various 
buoyant sectors in Tokyo. Even 
Toshiba, which faces US trade 
sanctions in the wake of a Cocom 
violation, has been hitting record 
highs this week. The case for 
buying shares, put by a Japanese 
broker.', is that writhing further 
can now arise to hurt Toshiba 
oyer this matter. 

Two ofiier themes of particular 
interest have -been those compa- 


independent forecasters. Most are mes who will benefit from Hber- 
looWng for more thand per cent of Japan’s imports of 

growth, some as much as 5 per beef ami -oranges, and the conn- 


cent 

Not only does - this growth 
imply continued amounts of sur- 
plus cash for Invertmeaxt in the 
Tokyo stock market, it also 
lmpaes that yen investments will 
become Jncreasfagty at tra ct iv e to 
outside investors. -The IMF, for 
example, expects average growth 
for the G7 countries to be 3 per 
cent for the next two years, with 
the OS and West Germany under- 
pertoming that figure. 

Baiting' some major disaster, 
then. - Japan's - super-currency 
could become something of a 
reserve canvacy, especially far 
growing AsianecononneSL Singa- 
pore MS alwady^tartedjjimiping 
money info yen. primarily in the 
atoefi market* Ube relative H2»- 


try's c ontinu ing trend toward lei- 
sure activities. 

On thabeef and oranges story, 
brokers ' have been promotini 
warehouse, refrigeration ant 
even shipping stocks. Leisure is a 
harder theme to identify’ as an 
industrial company interested in 
hotel development, for example, 
needs to hold a good deal of land 
or be very cash-rich. 

Next week, however, investors 
can take a break as Japan retires 
for its annual Golden Week holi- 
day. It should be a good c ha n c e 
for the country's central banks 
and finance ministry officials to 
gat some well-needed rest 


Carla Rapoport 
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Wall Street 


WHEN THE financial mar kets 
are “deader than a doornail" fin 
the words of one exasperated 
trader), when volumes on Wall 
Street are at their lowest ebb for 
three years, and when economic 
statistics and corporate results’ 
anummrwnATi »«t are turning out 
precisely as the analysts had 
expected, it is perhaps a good 
opportunity to take stock, ft is a 
ch anc e to look at the dramatic 
past, instead of the uneventful 
present - and to make an over- 
due confession. 

For the sort of people who 
worry about snow showers in 
August, the past few months 
have been miserably frustrating. 
Back in October, professional 
pessimists enjoyed a brief reign 
of glory after the years of crying 
in the wilderness about fiscal dis- 
honesty, industrial decay and 

fiwmingnt. ffnanHwl mo l tiln iwn 

However, for those of us who 
sought a truly elemental drama 
- an atavistic moral retribution 
for reckless public policy and 
shameless private greed - the 
aftermath of the great crash h ng 
proved to be -a disappointing 
washout 

Indeed, looking bade over the 
columns which have appeared in 
this space during the last year, it 
looks today as if the most percep- 
tive was not the one published on 
October 10 last year. This argued 
that “the next long-term thou- 
sand point move in the Dow 
Jones Industrial Average will be 
downwards, not upwards" (as the 
most fashionable analysts on 
Wall Street were stfll predicting 
at that time). Nine days later, the 
Dow had fallen 800 points and the 


After the crash, a washout 
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Austria 
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Belgium 

+22.68 
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Canada 

+ 12.09 
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Denmark 

+ 4.42 

-6.78 

Franc* 

+ 4.97 

-38-58 

W Germany 

-0-2 

-28.79 

Hoag Kong 

+ 1&23 

-1BJ58 

Ireland 

+ 17.45 

-10.58 

Italy 

■2-38 

-39.04 

Japan 

+ 219 

.9 M 

Malaysia 

+ 17.10 

23.73 

Mexico 

+ 24.1 

-2880 

Netherlands 

+ 9.69 

-17.21 

New 

+ Lfifl 

-29.22 

Norway 

+ 80-22 

-12.66 

Singapore 

+ 14.52 

-22.94 

S Africa 

-4.64 

-36-64 

Spain 

+ 14.85 

+ 13.1 

Sweden 

+ 24-19 

-10.22 

Switzerland 

-3.58 

-2307 

TJK 

+ 5JI8 

-F. M 

USA 

+ 8.46 

-20.74 


but a whimper?" it asked. 

Today, of course, toe world Is 
still far hum ending. But, to the 
extent that the stock market and 
the economy both suffered blows 
last autumn, these now look like 
mere setbacks rather than f niia . 
cafe disasters. 

From the stock market inves- 
tor’s standpoint, it still appears 
very unlikely that prices will 
recover in the foreseeable future 
to the heights reached last 
August But almost nobody on 
Wall Street seems any longer to 
be worried about an all-out cd- 
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cataclysmic argument seemed to 
be vindicated in the most spec- 
tacular way. 

In retrospect, however, a much 
more accurate analysis appeared 
nearly two months earlier, the 
week the Dow hit its peak of 
2,722.42 late in August This arti- 
cle, entitled “No replay of 1929,” 
bowdlerised the famous quote 
from TJS. Eliot “Is this the way 
the world ends, not with a bang 


The debate today is between 
analysts who expect a further 
gradual attrition towards the 
lows plumbed last October, and 
those who believe that a slow 
healing process, that could 
months or even years, is now 
going on. 

And however much it might 
appeal to the journalistic spirit to 
dramatise events, seeking out 
economic miracles or disasters, 
the fact is that all the objective 
indicators suggest the Wall Street 
consensus does, for once, make 
sense. 

The US economy is chugging 
along at a respectable pace, with 
neither recession or unacceptable 
infla tion apparently on the hori- 
zon. The total absence of any 
market reaction to the figures for 
first-quarter Gross National Prod- 
uct, published on Tuesday, shows 
Just how moderate and accept- 
able is the economy’s perfor- 
mance today. 

Occasional grim trade figures 



may still unleash some panic sell- 
ing, as they did three weeks ago 
when the Dow dropped 102 points 
in a single day. But the market's 
steady recovery since then has 
reflected, properly, the decent 
medium-term economic outlook 
on which all the best economic 
forecasters now agree. 

Growth of 2^ per cent in the 
second quarter, with most of it 
coming from business investment 
rather than consumption, was 
precisely the kind of performance 
the markets, the policymakers 
and the economists wanted to 
see. The decline in the trade defi- 
cit might still be unsteady and 
disappointing. But the fact that 
most of the contmuing expansion 
of imports is going into business 


investment is a major consola- 
tion, since it does mean a 
build-up of America’s competitive 
ability in the longer term. 

There may be a few signs of 
inte nsifying inflationary pres- 
sures In the primary goods indus- 
tries like chemicals and steel, as 
well as in some regional labour 
markets - and the widespread 
expectation that the Federal 
Reserve Board might tilt policy 
in a slightly restrictive direction 
is probably right. 

However, US trade unions are 
still preoccupied more with job 
security than with buying power, 
and excess capacity still abounds 
in major manufacturing indus- 
tries such as autos (a feet that 
was underlined strongly by this 


week’s results from the big three 
US carmakers). An uncontrolla- 
ble inflationary explosion thus 
looks unlikely, even if the dollar 
still has somewhat further to fell 
. Above all, the anxiety about 
inflation seems to confirm that 
there is no economic slump in 
prospect • certainly no 1930s’- 
style depression, and probably 
not even a serious recession like 
the ones which knocked toe mar- 
ket sideways in 1974 and 19BL 

Meanwhile, the stock market 
itself seems to be placed for a 
slow, if unspectacular, advance: 
With announcements of first- 
quarter results confirming, or 
somewhat exceeding, analysts’ 
expectations of 15 per cent-plus 
growth in earnings per share, the 
market’s valuation is at a reason- 
able level. 

The price/earnings ratio on the 
Dow Jones index was 11J8 in toe 
week ending April 21, inrti ra tin g 
a somewhat undervalued market 
compared with the 50-year aver- 
age p/e of 13.6. The Dow’s divi- 
dend yield was 4J2 per cent, sug- 
gesting a very marginally 
expensive market compared with 
the long-term average of 4J per 
cent. 

In summary, there seem to be 
few objective reasons for continu- 
ing to predict snow showers in 
August or even a figurative 
financial blizzard as the summer 
draws nigh. All that is left for the 
unreconstructed gloom-mongers 
is gut feeling - and the knowledge 
that disaster strikes when people, 
including even long-time pessi- 
mists, expect it least 
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208647 + 20.88 

2044.76 + 08-79 

2047.91 9- 08.15 

2041.28 - 06.63 


Anatole Kaletsky 



Common sense alone tells you that if we 
don’t get our business ship-shape there’ll be no 
future for P& O European Ferries and no jobs. 

At the moment^ we don’t even earn 
enough to refurbish our ships for the future, let 
alone replace them. 

We put this to the NUS. But they wouldn’t 
see sense. 

(V »- •. l . 

Market equalisation 
in 1992 will mean the loss 
of our dutyfree revenue, 
and the introduction 
of VAT on fuel 
and tickets will 
put a further 
dent in our 
revenue. 

The following 
year the 
Channel Tunnel 

opens with obvious consequences for any ferry 
company that isn’t running a tight ship. 

We put that to the NUS. 

But they wouldn’t see sense. 

Even without the challenges of the future 
we’d still need to act now. Foreign 
ferry operators aren’t hdd back by 
the same levels of overmanning. 

So who do you think is more 
competitive? 

We put that to the NUS. 

But they wouldn’t see sense. 

The solution might be 


uncomfortable, but it’s unavoidable. We have to 
get rid of the outdated working practices that 
are crippling our business. 

We put that to the NUS. 

But they wouldn’t see sense. 

In an effort to solve the deadlock we 
agreed to ACAS conciliation and accepted their 

proposed solution, 

JH Still the NUS wouldn’t 

see sense. 

Finally we improv ed 
on the ACAS solution and 



made a direct approach to 
the workforce. 




European Ferries 


Our 

solution has 
guaranteed 
ratings around 
34V-; weeks 
paid leave 

plus bonuses and P& O Group profit sharin g 
They’ll earn between £11,000 and £17,000 p.a. 
basic salary. 

65% of our workforce wrote and accepted 
the offer. 

The union still didn’t put it to the vote. 

P&O is the only remaining British-owned 
ferry company oper ating between the 
UK and the Continent. 

We employ more British 
seafarers than any other company 
and we’d like to keep it that way. 

If only the NUS would see sense. 
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Throgmorton bid 
wins Framlington 


Nikki Tait on die 
future of the fund 
management group 


INVESTORS WHO own the 
100.000 unit trust accounts at 
Framlington - and intermedi- 
aries who sell the units - may 
have given yesterday’s newspa- 
pers more than a passing glance. 
After a week of behind-the-scenes 
negotiations, the fund manage- 
ment group agreed terms to T a 
£70m takeover by previously 
unwanted bidder, Throgmorton 
Trust 

The twist throughout this fra- 
cas has been Throgmorton’s 
existing relationship with Fram- 
lington. The £33 Om investment 
trust is managed by Throgmor- 
ton Investment Management Ser- 
vices. itself a part of Framlington 
since the two businesses merged 
in late 1986. The trust even 
shared three common directors 
with the fund management 
group. 

So why the bid? Unfortunately, 
frictions between the “old guard” 
at Framlington - formerly a unit 
trust group with some additional 
pension/discretioiiary fund man- 
agement business - and invest- 
ment trust managers, TIMS, have 
been rubbing for over a year. 
These centred on what were 
described as “differences in man- 
agement style.” Matters came to 
a bead when 28.8 per cent share- 
holder, Credit Commerical de 
France, indicated that it wished 
to sell its Framlington stake. 

What happened Last week is 
that - with no iwi mediate rival 
suitor in sight and considerable 
pressure for an agreed deal from 
the French - the two sides 
finally negotiated. Throgmorton 


Its 


From 1st May 1988 


New Mortgage Rate 9.75% 
(Typical APR 10.30%) 

The rate of interest charged on new and existing 
mortgages for owner occupier bonowera far i mm edi at e 
and seven day notice accounts win be reduced from 
1 May 1988. B or ro w er s should not change their pay- 
ments unless advised. Other mortgage holders will be 
notified of any changes in writing. 


SHARE ACCOUNT* CASH BOOSTER 3.50% 


TOP SAVER 450% 

(including 1% Birthday Bonus). 

FLEXACCOUNT 

£l-£99 1.50% 

£100-£499 2.50% 

£500 and over 350% 

BONUSBUILDER 

£l-£499 3.50% 

£500-0,999 5.25% 

£2,000-£4,999 5.75% 

£5,000-£9,999 6.00% 

£10,000 -£24 ,999 6.25% 

£25.000 and over 650% 

CAPITAL BONUS 

£500£4,999 625% 

£5.000£9,999 6.50% 

£10. 000- £24 ,999 6.75% 

£25.000 and over 7.00% 

Half-yearly or monthly income rates 
£500 -£4,999 6.00% 

£5,000- £9,999 625% 

n0,000-£24,999 6.50% 

£25,000 and over 6.75% 

Monthly income rates available from £2,000 
CAPITAL BOND 

£1,000 and over 7.00% 

INCOME BOND 

£2,000 and over 6.75% 

INTERNATIONAL ACCOUNT 

£1- £9.999 Gross 8.00% 

£10,000- £24, 999 Gross 850% 

£25,000 and over Gross 9.00% 

Monthly income on £2,000 and over at the 
following rates 

£2 ,000 -£9,999 Gross 7.75% 

£10,000- £24 ,999 Gross 855% 

£25,000 and over Gross 8.75% 

DEPOSIT ACCOUNT 355% 

TREASURERS ACCOUNT 

Details of prevailing rates at ah brandies. 


1.50% 

2.50% 

350% 


3.50% 

555% 

5.75% 

6.00% 

655% 

650% 


THE SHARE price at Eurotunnel, 
the Anglo-French channel tunnel 
mmpany ) hag been left nnmo ved 

by the struggle taking place on 
the Dover quayside, where sta- 
king seamen are trying to pre- 
vent P&O from cutting Gross- 


Andrew Taylor on how Eurotunnel 
aims to counter P&O’s fare wars 


Trust raised Its offer modestly; 
an outline structure for the new 
Framlington board was agreed; 
and Framlington eventually rec- 
ommended the revised terms. 

Where does this leave unithold- 
ers? Essentially, there are two 
key points. The first Is the Ques- 
tion of management charges. At 
present, Framlington’e charges 
are at the industry's lower end - 
0.75 per cent on most of the UK 
funds and 1 per cent on the lnter- 
nationaL Here, Thursday’s press 
statement was fairly clear it con- 
tained a declared intention “to 
maintain a competitive charging 
policy." This seems to imply that 
Framlington's charges should not 
exceed the industry average and 
may even remain marginally 
below that level. 

The second, more crucial ques- 
tion is who will manage unithold- 
ers' funds. Inevitably, the imme- 
diate public mdses are soothing. 
Throgmorton stresses that it h as 
never had any quarrel with 1 
Framlington cm this score, and 
has no wish to make significant 
changes: Framlington points 
again to the press statement, 
which states that both sides “will 
use their best endeavours to 
ensure continuity of fond man- 
agement for the unit trusts* and 
“keep existing teams together.” 
Certainly no-one is talking about 
a precipitous mass walkout. 

Whatever the long-term out- 
look, the harsh fact is that nine 
Framlington trusts are now 
priced on a bid basis; three on a 
mid baas; and only three on an 
offer basis. About two-thirds 
have changed their pricing basis 
— adjusted downwards - during 
the past month’s upheavals. 
Framlington, quite reasonably, 
says that it has to protect its own 
funds. Unitholders, even the most 
loyal ones, may feel differently. 


channel ferry crews and increas- 
ing working hours. 


ing working hours. 

The shares, which Initi a ll y 
tumbled from their issue price of 
350p to a low of 233p. have recov- 
ered from their setback, if the 
price of the warrants which 
accompanied the share issue is 

taken into consideration. 

Towards the end of last wed, 
Eurotunnel shares were trading 

at around 327p while the lOp war- 
rants were standing at a pre- 
mium at around Most of 

these g ains arose in mid-Febru- 
ary and early March when Amer- 
ican buyers, who bad previously 
stayed away from the stock, 
entered the market for Eurotun- 
nel. 

The shares have held their 
ground in recent weeks in spite 
of fears that cost cutting by ferry 
operators could allow companies 
such as P&O to undercut the tun- 
nel’s fare prices when ft opens in 

19 93 . 

P&O has told its workers It 
needs to achieve substantial 
savings if returns are to be suffi- 
cient to Justify investment in 
Jumbo terries, which will be 
needed to compete with the tun- 
nel. 

If P&O succeeds, cross channel 
fores could, according to some 
analysts, foil by between 20 and 
30 per cent by 1993, upsetting 
Eurotunnel’s revenue forecasts, 
made in the prospectus, for its 
£770m international share issue 
last November. 

Richard Hannah, an analyst 
with stockbrokers Phillips & 


Tunnel looks to 
sink ferry threat 


Offer Price 
350p 




Warrants (pence) 


Drew, eays that a 20 per cent I 

decline in real prices could Eur ®”“ nn ® 1 1 

reduce Eurotunnel's forecast Share Price (ponce) g 

total return of 17.7 per cent over 360 
the 55 year life of the project to ^ rs 
15 per cart. 

Eurotunnel's financial advisers 820 
dispute these figures. The qnes- _ 
tion is whether P&O would be 
able and willing to embark on a 280 
price war with the tunnel that 
the company could not ulti- 260 
mately win. The tunnel, once 240 
built, win not cease to operate 

even If Eurotunnel were to face 220 § 

serious financial difficulties as a Warrants (pence) 1 

result of price. 

Mr Alflstair Morton, E uro tu n- 26 
Ddl’S joint Phainnan who this 
week presented the company’s 
first annual report, dismissed the 22 
ferry companies' ability to upset 
the channel tunnel’s revenue pro- is 
jections. 

He said: “The likelihood that 14 
the ferries win be slowly drop- 
pang their fores and then mark- 
ing them down sharply when we 10 
arrive is fandfuL” 

The feny companies would be uahDecCT 1988 I 

under strong pressure just to get vhhbHMBBBBHMHbI 
their investment returns, cur- duty free sales disappeared in 
rently at 9 per cent, back to an 1982 when EEC tax and other 
acceptable level - particularly if barriers to trade are due to end. 
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Eur o tun nel's revenue projec- 
tions are based on passenger 
fores decreasing by 5 per cent in. 
real terms between 1986 and 1993 
and freight rates faffing by about 
20 per cent in real terms. It Is the 
passenger fare forecast that is 
regarded as most vulnerable to- 
price cutting by the ferries. 

Eurotunnel says passenger ! 
fores have in feet risen by 8 per 
cent in real terms since 1986. 1 
Fares could therefore foil by 12 to 
13 pea* cent in real terms between 
now and 1993 and stdl meet Euro- 
tunnel's earnings forecast 

The forecasts also depend upon 
passenger t raff i c across the chan- 
nel Increasing by 3V4 per cent a 
year between 1986 and 1993. In 
1986 and 1987 passenger growth 
bad increased an average annual 
rate of 10% per cent, said Mortem, 
The start of construction at the- 
British end of the tunnel was one 
of the biggest factors behind 
Eurotunnel's share price 
improvement. Drilling on the 
British aide - the Is now 

about 1*200 metres out - is on 
target, says the group. 

Tunnel boring machines winch 
have been digging at a rate of 
about 100 metres a week are 
about to increase their cruising 
speed to about 200 metres a week. 
This is above the rates forecast in 
the group's prospectus in Novem- 
ber. 

The fester speed should enable 
Eurotunnel to make up some of 
the time ft has lost on the French 
side, where construction is about 
three months behind schedule. 
The company says ft remains on 
target for the service tunnel to 
meet in 1990. By that time, share- 
holders will have a much better 
idea of whether cost and revenue 
targets are likely to be met, or 
perhaps exceeded. 


New contracts to 
exclude Aids 


Commercial Union 
breaks new ground 
reports Eric Short 


Nick Bunker on the arrival of A-day’s investor protection system 

Watchdog gets its teeth 


THIS should be a weekend to 
remember for the estimated 
120,000 people who make a living 
from selling Hfe assurance In the 
UK. For yesterday, April 29, was 
the kmgawaited “A-Day”, when 
the Financial Services Act finally 


came into force to pdUce their 
dealings with the public. 


FOR INFORMATION 

ExtatloK account hafcfen eat? 

hteneatoBaP other noco a ntowltti the McrgalSocMrb*** 

bees nrieccd by (150% with the fallowing euxptioaL 
MONTHLY SAVINGS 

Q-£30Qpm UndwEng bonua) 5.< 

JUNIOR SAVINGS/CENTURY CLUB 

Including bonus 4J 

CAPITAL SHARE 90 

£500- £19,999 6. 

£20,000 and over 6J 

DEPOSIT ACCOUNTS (All) X 

INSTANT GOLD OVERSEAS 

£1-1249 Grom 400% 

£250 £4999 Gross 7.00* 

S5.000-S9.999 Gross 7 .50% 

£10.000 and ower Gross 8.00% 

CAPITAL SHARE 30 OVERSEAS 

£500 md over Gross 7. 

CAPITAL SHARE 90 OVERSEAS 

£500 and over Gross 7. 1 


dealings with the public. 

Only the sharpest-eyed con- 
sumers will notice the differences 
immediately. Some key provi- 
sions of the new Industry rule- 
books which have been drafted to 
comply with the Act will not be 
operative until July L And with 
212 separate life insurers, and 
more than 80m policies in force, 
held by at least 24m people, the 
market is so big and so techni- 
cally complex that in practice it 
will probably take until the early 
1990s before all the grey areas in 
the new investin' protection sys- 
tem have been faSs resolved. 

History is being made this 
weekend, nevertheless. Any con- 
sumer who knows his rights 
under the Act will now be in 
much stronger position than ever 
before - and even those who have 
never heard of it should also ben- 
efit, however much the industry 
likes to grumble about the costs 
of regulation. 

From the point of view of con- 
sumers, the first major change is 
the introduction of “polarisa- 
tion,'* in force since yesterday. 

Under this role, laid down by 
the Securities and Investments 
Board (SIB), the new system’s 
central watchdog, people selling 
life assurance will have to make 
it dear to customers whether 
they are independent intermedi- 
aries, offering unbiassed advice 
on products from a range of life 
com p a n i e s, or co mp a ny represen- 
tatives, acting as direct salesmen 
for just one life office. 

The measure ctf how valuable 
this distinction will be lies in the 
sheer number of individuals who 
hitherto fell into a confusing mid- 
dle ground. These were s ale s men 
who appeared to be independent 
and unbiased but may actually 
have sold pohdes issued by only 
a very limited number of life 
companies, who in turn were 
allowed to keep their loyalty by 
awarding them especially large 
commissions or benefits-in-kind. 

In 1983, Sir Mark Weinberg, 
now the SB’s deputy chairman, 
estimated that of the 120900 indi- 
viduals involved in distributing 
life products, 43,000 worked for 
the "home service" insurers, 
such as Prudential Assurance 
and the Pearl Group. 

Perhaps another 15,000 were 
"tied agents" for mrtt-linked life 
com p ani e s. Maybe another 17,500 
were registered insurance bro- 
kers, who were bound by law 
muter the Insurance Brokers Reg- 
istration Act to act as folly inde- 
pendent intermediaries. That still 


left perhaps 45,090 intermediaries 
unaccounted for, many of them 

falling into "the midrite ground". 

The benefits of polarisation, 
according to Ms Helena Wiesner, 
of the Consumers Association, 
are that "confusion will be eradi- 
cated” in consumers’ minds 
about the status of the salesman. 

The drawback at the moment 
is that polarisation is only part of 
a jigsaw of regulations covering 
life assurance, and the way some 
of the other pieces will fit 
together in practice is not fully 
dear. 

first, the effect of polarisation 
on the banks has created room 
for oonftistou. Flour of them - Bar- 
days, Midland, Lloyds and TSB, 
plus one big building society. 
Abbey National - have elected 
that tlisir brandies wDl “go tied”, 
acting as sales outlets for the 
bank’s own life company. 

But they , have also retained 
under the SIB'S rules the right to 
offer “conduit advice", which 
moarm that they mu run a sub- 
sidiary company which offers 
itself as an Independent interme- 
diary. It is hard to see how con- 
sumers will understand the dis- 
tinction. 


sources of complaint about life 
policies is that their surrender 
values are often so low in their 
early years, because the premi- 
ums have been eaten up by the 
company's initial marketing 
expanses. 

This has had to be tackled by 
the Lite Assurance and Unit 
Trust Regulatory Organisation 
(Lantro), which will regulate life 
companies themselves. From 
July 1, Lantro’s rules will compel 
life companies at point of saie to 
show expected surrender values 
at the end of each of the first five 
years of the policy’s term. 

Other aspects of product dlsdo- 
snre are still not completely 
resolved. Probably the thorniest 
problem the SIR hnri to address 
was the need under the Act to 
find a way of providing for disclo- 
sure of file commissions life com- 
panies pay to independent inter- 
mediaries. 

Lautro opted for “soft disclo- 
sure”, which means that indepen- 
dent intermediaries are not 
obliged the commssions they 
receive in pounds and pence four 
selling a life policy, provided that 










the life company concerned 
abided by an industry-wide agree- 


The Financial Services Ad came into force 
yesterday and even those who have never 
heard of It stand to benefit 


Second, the issue of “best 
advice” - which primarily affects 
independent intermediaries - is 
still hazy. Under the rule book of 
the Financial Intermediaries, 
Managers and Brokers’ Regula- 
tory Association (Fimbra), which 
will regulate independent inter- 
mediaries, they will have to give 
their customers “best advice^ 
when recommending which life 
company’s products to buy. 

Can an intermediary simply 
continue to select life offices by 
using the performance tables 
published in magazines like 
Planned Savings? Arguably, the 
intermediary should also investi- 
gate the underlying financial 
strength of the life company. But 
that can be a complex job for 
consulting actuaries and tew 
intermediaries have the 
resources for it 

Mr John Rees, an actuary with 
Wood Mackenzie, the stockbro- 
ker, sees no sign that anybody 
has a satisfactory working defini- 
tion of best advice. "Everybody 
seems to be frantically ducking 
the issue,” he says. 

Where consumers will defi- 
nitely benefit is that they win 
receive far more information 
from life companies about their 
p o li ci es than ever before. 

For example, the Consumers 
Association's Ms Wiesner reck- 
ons that one of the most frequent 


ment setting a cap on commis- 
sions. 

Then, last week • in what 
amounts to a major victory for 
consumers - Lantro had to agree 
under pressure from the Office a i 
Fair Trading to drop “soft disclo- 
sure” at the end of 1969. From 
then on, they will have to dis- 
close exactly what commission 
they are paying to intermediaries 
- so-called “hard disclosure.” 

Product disclosure is a rela- 
tively easy task, however, com- 
pared with the difficulties simply 
of monitoring the behaviour of 
the industry's armies of direct 
salespeople. 

A fey problem faced by anyone 
trying to regulate direct sales, 
forces, as opposed to independent 
intermediaries, is the very high 
turnover of sales staff which life 
companies often experience. Sell- 
ing insurance policies success- 
fully can be a very hard grind , 
and "the failure rate is high" 
among new recruits to sales 
forces, according to Mr John 
Gmariis, a firwnpigi services ana- 
lyst with Banque Paribas Capital 
Mar kets, the stockbroker. “Many 
companies have had agency turn- 
over rates which exceed 100 gw 
cent per annum," he says. 

This also means at any 
given faip many Individuals who 
are not up to scratch are out 
there seffing what can be com- 


plex investment products. 

One weapon contained in the 
Lantro rule book and aimed at 
policing direct salespeople is a 
six-page Code of Conduct regula- 
ting their contacts with the pub- 
lic. 

This is not entirely-new. But 
the vital paint is that the Code 
wfD now have the explicit back- 
ing of statute law in the form of 
the Financial Service Act 

Th theory, it should wipe out. 
hard selling tactics," says Ms 
Wiesner. 

For instance, the Code closely 
regulates initial approaches by 
salesmen to prospective clients. 
The KaipKwian must dearly Iden- 
tify himself as a salesperson and 
name the company he or she 
works for, it says. 

Salespeople can make unsoli- 
cited calls on members of the 
public but if they do so then they 
must state the genuine purpose 
of the call at the outset, and they 
must not say anything which 
they “know to be untrue, or 
partly true or exaggerated”. They 
also have to “recognise ana 
respect, promptly and courte- 
ously, the right of the investor to 
terminate the «»ll at any time.” 

wui thin eradicate the pushier 
hard selling tactics at mice? Obvi- 
ously not As Ms Wiesner points 
out, cold railing is “the mast dif- 
ficult type of selling for a life 
company to monitor." 

In practice, Lautro and its 
members will have to rely on. 
consumers’ complaints to alert 
them to a salesperson who is 
breaking the rules. 

But the Achilles’ Bed of the 
new investor protection system is 
that, so far, few consumers know 
about it One of the rare attempts 
so far to gauge public awareness 
was a MORI poll conducted in 
February for National Mutual’ 
life tthidh found that only 21 per 
cent of 1,024 adults questioned 
claimed any knowledge of the 
Financial Services Act 


Burrage goes for growth 


William Cochrane on 
expansion plans at a 
unit trust group 


range to torinri* an equity fund,' 
a general gQt fund and offshore 
tends. 

At the same time the company 


is planning a virtual relaunch — 
with the introduction of front-end 
cost loading and commissions to 
independent advisers - for the 
Burrage Short Dated f»iK and 
Find Interest Fund, which came 
out first in May last year. 

.. At that time Ken Burrage was 
strongly opposed to offering com- 
miss ions to independent advisers 
who introduced i nv estm ent funds 
into the trust However, he now 
sees a great opportunity to 
attract money which, in the mid- 
dle of last year, was committed to 
a booming equity market and 
wonld not then bear of fixed 
interest investment 
He says that inves t me nt advis- 
ers tell him that the majority of 
their clients, following the Octo- 
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A SENIOR appointment, expan- 
sion plans and a volte face on 
commissions came from Burrage 
Unit Trust Manag e ment in a sin- 
gle package this week. 

Mike Lawrence, manager of the 
treasury department of the Cor- 
poration of Lloyd’s, where he has 
been responsible for more than 
nbn of pension tends and central 
tends, is moving to Barrage as a 
director from May L 

Chairman Ken Burrage says 
that Lawrence wifi join his codi- 
rector Susan Bentley in haadlng 
a fund management team which 

he ex pects to enlarge further. 
Barrage is planning to expand its 


her crash, now have very badly 
structured portfolios. Having suf- 
fered losses they are waiting for a 
recovery in equities and are only 
putting new money into gifts. 

Burrage think di ffe re n t l y. The 
company says that the average 
private portfolio should now have 
up to 50 per cent of its funds in 
gilts and other fixed interest 
investments, with up to half of 
that in short-dated gnro r n i u ptit 
securities. They argue that 
short-dated gilts are a better 
liquidity vehicle to many people 
Qian building society or deposit 
accounts, particularly when, they 
say, interest rates should con- 
tinue to come down over the 
short tom. 

Barrage, a wholly-owned sub- 



* » 

‘r ' 


.7. w-r “ — — — J vnubu OVUT 

sidiary of Lloyd’s underwriting 

agents R J Kiln, currently man- '*1* !! - — 

ages over £2oom of investment M1lce Lawrence: on the 
fringe move to Barrage 


TOD ARE young, male, hetero- 
sexual and you want fife cover. 
So why should you pay the sub- 
stantial extra charge now being 
made by life companies on term 

assurance premium rates because 

of the extra mortalities arising 
from Aids (Acquired Immune 
Deficiency Syndrome) — a risk 
that you fed does not apply to 
you? This la not a rhetorical 
question. A leading Scottish fife 
company received a flood of 
letters from policyholders on this 
subject following a news paper 
article which revealed the extra 
reserve being made to meet 
future Aids death c l a ims . 

However, under a new type of 
term contract from Commercial 
Union yon need not pay the foil 
premium increase, provided that 
you are prepared to accept that 
.the company will not pay out if 
death arises directly or indirectly 
from Aids. 

Exclusion clauses are common 
in general insurance contracts 
but rare in life policies. The fife 
assurance industry generally has 
been opposed to exclusion 
clauses on the grounds of the 
lack of full cover, on principle, 
and the practical grounds of poli- 
cing (he exclusion. Suicide has 
been the only one which is 
widely used. 

With a general insurance 
riirtm, one can inspect the item 
involved - car, house and so on 
— t”fa» statements from the 
riafanmt- But with life assurance 
flahim, the life wwnpawy to 
rely completely on the informa- 
tion contained in the death certif- 
icate. 

Nevertheless. Commercial 
Union is prepared to break new 
ground and experiment with its 
“select” term assurance contract, 
which is available from the mid- 
dle of next month, to see if there' 
Is a market for this type of con- 
tract 


The company Is adopting cer- 
tain safeguards. If ft finds that 
mere are more death daims than 
anticipated, then it can adjust, 
the premiums on existing con- 
tracts. This is a radk^ departure 
from accepted practice to tradt 
tonal life business, in w hich p re-. 
nxlums are fixed at the outset, or 
Increase in a pre- determined, 
manner, although ft ft common 
practice with unit -‘linked life 


Far what effectively i* seta* 
term assurance, the rates are still 
than they previously were 
forfoh cover- Full underwriting 
procedures apply to new con- 
tracts, and huxeasejb*. 

expenses incurred in. setting 
t fr « i n up - expenses that are 
recouped from you, the policy- 
holder. In addition, the co rpus- 
gj fvn rates on term assurance con- 
tracts are about to be increased; 
these wffl need to be disclosed in 
due course. , 

Nevertheless, cost savings are 

conddexable. For example tafcefc 
man aged 29 who is seeking carer 
for £100,000 over 10 yeara If he ft 
a non-smoker, then his p re- 
wrinm goes up from its previous 
level of £7.30 to £10 a month for 
the new select policy, but for the 
full standard cover the cost ft 
S17.40 a month. For a smoker, foe 
m onthly premiums for this cpVgy 
rise from £10J90 to £1090 au the 
select policy and to £2350 cm the 
standard contract. . - ■; 

Finally, if you are in one of the 
high-risk Aids groups as defined 

by the Department oTHeafth grid 
Social Security, then even though 
you have an up-to-date nega- 
tive HIV blood test result and 
your lifestyle is one of a steady 
relationship with your partner, 
you should still tak? out full 
cover and the life company 
should advise you or this point 
Are other life cor Janies likely 
to follow tin lead of GG? One 
feels that the vast majority will 
be content to waft ana see first 
the public reaction to tills hew 
product, second whether CIJ cab 
handle the claims and third 
whether ft can be run profitably. 




toe same position in the Ham- 
meraan Property group. 


Sir Mark Weinberg; SIB 

. deputy chairman 
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A GAUJJP survey commissioned 
by the insurance company. Legal 
& General, says that most small 
inv es to rs are bewildered by unit 
trust or equity investment and 
that half of th em find personal 
pmKkmB incom prahensttb . 

Nearly 90 per cent of the adntts 
surveyed found saving with a 
bank or a building society easy to 
understand, but 70 per cent 
that unit trusts or stocks and 
shares were beyond than. Only 
14 per cent of the sample said 
that they had a personal pension. 

L & G say that even the consid- 
erable tax advantages to self-em- 
ployed people taking out personal 
pensions aeon to have had a ton- 
tied impact Neatly 65 per cent of 
the srif-employed questioned had 
no personal pension package - 
“No surprise, really,” says the 
company, "given that more than 
half @3 per cent) of the entire 
sample admit to not foBy under- 
standing their own tax position.” 

However, the company has 
come to the rescue with a new 
Yon and Your Money book series, 
with two titles* published this 
week, the first aiming to lift the 
fid on re tir ement finawnfeii plan- 
ning and the second a simple 
guide to tenders, bor rowing : tax 
relief and managing repa y in ^nta 

•Investing in Pensions, by Rem 
Spill, and How to Assess Mort- 
gagee & Loans, by Nigel Caw- 
thorne, available in bookshops, 
both priced £199. 


Jufian Baring, writing for James 
Capel Unit Trust Management - 
and its Gold and Genera} Fund in 
pnrtimfr r — thinks thafr he has 

found an anomaly, that sftBgUop 
beloved of investors, where share 
prices fell short of the. analysts’ 
arithmetic.. In short, he saysjhrt 
Western gold production should 
be worth $2 Ujb tins year an$ foe 
ffimhtnpd value of base metals 
such as aluminium, copper, 
nickel, lead and zinc, about 
S5L5bn. 

Yet, he says, the companies 
which mine the gold are vafoed 
at about $49bn, against some 
$5L5bn for the base metals pro- 
ducers. “Something's wrong 
here!” he comments, looks 
forward to better times to base 
metals shares. 

What if gold were simply too 
expensive? “That’s why toe tend 
is much more general than gold 
at the moment,” is Mr Baring's 
reply. 


“The traditional image that home 
loans predominantly go to mar- 
ried couples no longer reflects 
reality,” says the Bradford & star 
gley Budding Society’s bousing 
bulletin. 

The society says that of toe 
40,259 home loans it made in 
1987, only 505 per cent went to 
married couples, down frout-52 
per cent in 1968. 

Joint borrowers acco un ted for 
19JL per cent of all loans, single 
men 18 per cent and single 
women 12.4 per cent (up from 9J9 
percent in 1984). 


Shareholders in BAA, the author- 
ity operating Britain’s main air- 
ports. should deride by Fri- 
day whether they want to sell 
their shares partly paid: From 
the Ebllowing Monday all stock 


exchange dealings in BAA shares 
will be on a folly paid basis. 

By May 19 they are due to pay 
the final 14% a share imd»lwwnt 
of the 245p offerto-sale price fol- 
lowing toe co m p a n y ’s privatisa- 
tion at the peak of the marta* 
last summer. 

' Debenhams Investment Ser- 
vices said this week that ft will 
be operating a hotting for BAA 
tedders in toe period running up 
to the payment of the fiwii win 

Advice will be avafiable on 01 439 

0306, including, if appropriate, 
details of Debenhams’ special 
BAA share service. This will 
include a - special reduced com- 
mission rate to BAA sales of l 
per cent flat with a £io mini- 
mum, pitas VAT in both cases. 

The shares, nip in mid-week 
against the lOOp first inatafat e n t 
of the offer price, have outper- 
formed the market since the 
crash. They have also attracted 
speculative comment since Janu- 
ary's appointment of Nigel rente 
sb group finance directori from 


* * * - • - • - - 

The Alliance & Build- 

ing Society is conducting- »n 
extensive review into the practi- 
cality of co nv er tin g itself into a 
public limited company, Mi|i| its 
chairman, John Baker, at this 
week’s annual general meeting. 

He said that a dnriaWm on the 
issue is some way in the fixture. 
"The fi nal regulations concernin g - 
ttmveMion are still awaited," be 
said, “but we have come to the 
conclusion that conversion is a 
practical and viable option.” 

Allia nce & Leicester had a 
recor d net Inflow of £873m of 
ftmds from members during 1987, 
white lending egmgwM £ 2 bn_ 


Property prtees in toe south west 
os England have risen by an aver- 
age of 15 per cent in the six 
mont hs to March 31 with 
most of the increase during the 
fet quarter of 1988, says Prop- 
BristoI * 

West Building Society’s quarterly 
property prices. 

a Tnoock-on" effect on the 
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been accompanied by substantial 
price increases in North Devon 
and m parts of Corn waff. 


Wfllfam Cochrane 
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FINANCE & THE FAMILY- 


John Edwards Reports on Scottish i n fluence an the financial services sector 


' l "> ■! 


The Swiss of the North Sea 


GO TO ariyflnancialadviGer for 
an insurance, pension or invest- 
™etit product and there is a good 
cftancethatyou wflT be' recom- 
mended one mana ge d by a Scot- 
tish company. 

Most of theleadtog life insur- 
ance companies, including stan- 
dard Life, are Scottish baseband 
there fe a roill call of Scottish 
names mauagHig pension .fends, 
investment and unit trusts for 
private and institutional inves- 
tors- Scotland has a financial ser- 
vices industry, fax bigger and 
more widespread ' than would be 
acpected for a country rtf Us mod- 
est size and population. 

The volume of f unds - manag e d 
from Scotland, particularly, in 
Edinburgh, is estimated to total 
around £51bn <$9Q bn). , and it 
claim s to be the second largest 
investment centre in Europe. 

Only last month US fund man- 
agers Templeton, Galbraith and 


Scottish! Financial Enterprise 
organisation, ft was a bit of an 
historical accident that the Scots 
became rthe Swiss of the North 


The industrial revolution gea- 
e^ted a- great deal of c or porate 
and personal wealth in Scotland. 
The Scots tended to want to save 
»mf AftftpnmTate, rather than 
‘ spend thdr. money on themselves 

as did flwfr Bn gikh m nntwp ri ^ 

so money poured in from indus- 
tries sn cn as the jute trade; ship- 
building and .coal mining , mainly 
via the banks, accountants and 
solfcdters, into financial vehicles 
such as investment trusts. 

With limited domestic possibili- 
ties, the Scots looked abroad for 
investment opportunities. Scot- 
tish ft mi t ' mi nnigpw ftnaiMwl rafl- 
nwifa'anrt wttl^ ranr.hing in tho 

US. and bad'eariy exposure to the 
Japwwwfr marfcets. They gained 



Jack Shaw 


i <m - 1 i m , n 


complacency also l 
m , particularly in 


to creep 
indepen- 




were setting up . their European 
headquarters hi Edinburgh, and 
Bankers Trust ghnqg Edinburgh 
as its location for a global cus- 
tody service to investors:, finan- 
cial services Is the fastest grow- 
ing business sector in Scotland 
and is the biggest single 
CTpl ^er ^a a» gtt tte gior . 84 pe r 

Shaw, executive, director of the 


ALMOST THE first thing an 
Englishman notices .when, mtw*. 
ing in Scotland : are the £l bank- 
notes wjthstrangwdeslgns. These 
ate not just a matter at natioriai 
pride. Issuing notes is a source of 
profit for the tizteejhain. Scottish 
clearers, Bank of Scotland, 
Clydesdale and Royal Bank of 
Scotland. and.onewhkh tl^y are 
keen to retain. 

Banking in Scotland is big 
business. Deposits, hdd are esti- 
mated to be more than £34bn. 
and the three -main' banks axe. 
keen .to expand: elsewhere in - 
Britain and overseas .. . 

The Royal Bank df Scotland, 
after its merger with Williams & 
Glyn’s, can claim to beibe-ftrst 
bank with a UK-wide branch net- 
work. It is toe biggest iuScotiand 
with 530 branches, mid. also has 
330 branches in England and 
Wales, where it Is opening 
brandies at the rateof about IQ a 
year. : • ,; v ■. . 

The Royal Is expanding into 
the US through the pur- 
chase. announced on Thursday, 
of the QMfwff financial in 
Rhode Island. It had already: 
spread its wings hi Britain fay 
acq uiri ng the Chartehome inor- 
chanf bank group nxibyfbeming 1 
a number of specialist subsid- • 
iaries in the- finaheiaL services ' 
area. These Ihie i 

motor taam nm M aadtiie toyScot i 
leasing amt hire purebasegroup. 1 
The bank provides own-brand i 
credit cards asweHaa the Style i 
credit card, and ie heavily : 
involved in the mortgage market. 1 

The group has changed its 
mind aboutthe Financial Ser- i 


established large insurance and 
investment groups in Scotland. 

- The. different legal system, 
national pride, and distance from 
London helped the Scottish insur- 
ance and banking groups avoid 

bwiip nf the tnwnniil that hit thrir 
Bri gHah er wintewp arfat rfm-mg the 

Depression and thus were not 
swallowed up in big groups. Over 
the- years Scottish fimmeiai Insti- 
tntioas continned to proper, but 


Tnpnt trusts fOr the bulk of their 

business. 

Another threat was* that the 
Scottish houses would be left 
behind while London, enco ur aged 
by Big Bang, took the lead in the 
worldwide expansion of ffwawrial 
services. The Scottish Develop- 
ment Agency, a Government-fi- 
nanced organisation which has 
already helped transform Glas- 


gow. turned its attention to the 
finan cial sector and, together 
with several other organisations, 
encouraged the creation of Scot- 
tish Financial Enterprise to act 
as a lobby and promote the sec- 
tor's interests internationally. 

In fact. Big Bang, and subse- 
quent insid er riaalhip qwmrialn in 
London and New York, have 
done no harm to the Scottish 
investment co mmuni ty. Institu- 
tional and private investors, wor- 
ried by conflicts of interest and 
having little confidence in 
so-called Chinese walls, have 
been attracted by the indepen- 
dent approach offered by the 
Scottish houses. They also like 
the stability of staff in Scotland 
compared with the 
merry-go-round in London. 

With the improvement in com - 
m unic a tio ns making the distance 
from London of less and less 


play on its advantages of having 
much lower overhead costs. Com- 
mercial property rents in Edin- 
burgh and Glasgow at around £10 
to £12 a sq ft are about a fifth of 
those in London; a seventh of 
those in Tokyo; and a third of 
those in New York. 

Staff costs are estimated to be 
some 20 per cent lower than 
those in London, with plenty of 


Tight fists on the £ 


vices Act. After first intending to 
become a tied agent selling its 
own products, ft has now derided 
to follow the independent route, 
which means that its brandies 
will not be able to sell group 
prodnets unless they can be justi- 
fied under “best advice." 

Royal Bank recently- bunched 

a. pilot far hmrw Hanking 

rallfd Phone T-ink J which Pkfai« 
to be the simplest voice response 
scheme on offer, in that it 
requires only a no rmal telephone 
can for you to be able to find out 


Bank of Scotland, which riarms 
to be the UK's oldest clearing 
bank, dating back almost 300 
years, is adopting a different pol- 
icy to the Royal Rank in expand- 
ing into England and Wales. 
Instead of buflding up a branch 
network, it has a number of 
regional offices and is relying on 
joint ventures and developing 
innovative products to its 
business. 

It already provides banking 
services for building societies 
such as the Abbey National and 


Ranking in Scotland is big business with oyer 
£34bn on deposit and the three big Scottish 
dealers keen to expand, says John Edwards 


detail* of your account and to 
give instructions. 

However, the Bank of Scotland 
is the acknowledged leader in 
home banking, pioneering the 
Home and Office Banking Service 
(HOBS). Jt is a. screen-based ser- 
vice, utilising Prestel, and the 
bank says it is glad to see that 
the main competition in home 
banking is coming from voice-re- 
sponse systems, which it consid- 
ers to b e inferi or. HOBS may be 
more expansive for the customer, 
-but it provides extra facilities 
which are particularly useful to 
small businesses. 


Alliance & Leices ter, as well as 
processing the Visa card, 
and is heavily involved in provid- 
ing mortgages via brokers and 
intermediaries. 

Through its Noth West Securi- 
ties subsidiary the bank provides 
financial services to Automobile 
Association members, including 
AA Visa ‘cards and Budget 
accounts. Other subsidiaries 
include the British Linen Bank 
merchant bank and the Bank of 
Wales. Bank of Scotland claims 
to be the first to introduce a high 
interest cheque account, which It 
now also offers for expatriates. 






JAMES FINLAY, the Glasgow- 
based trading and financial ser- 
vices company, has redefined the 
role of James Finlay Corporation, 
which groups its merchant bank- 
tag and private banking services. 


..and. has changed its name to 
James Finlay Bank, ft expects to 
expand its services to private ch- 
ants. 

. The bank’s operations, origi- 
nally established in 1973, include 
loan, finance for corporate and 
property developments, private 
kwn * * mid mortgages, high inter- 
est deposit Accounts and a range 
of corpora te finance services for 
r|i«Hmn sized companies. Finlay 
notes that development capital 
funds managed by the merchant 
bank can invest between . £50400 
and £500,000 in private compa- 
nies. 

- -Its managing director, John 
Ingleby, said is Glasgow this 
week that the bank and its sub- 
sidiaries employ 80 people and 
that it-Js the only merchant bank 
with its headquarters in Glasgow. 

. ' He added that, until now, the 
Finlay group’s hanking services, 
discretionary investment man- 
agement,- insurance services and 



and the revolving credit and bud- 
get accounts. 

Clydesdale Rguk, the thir d big- 
gest Scottish bank, is expected to 
undergo a transformation follow- 
ing its change of ownership. The 
National Australia Bank 
acquired it last year from the 
belaagnred Midland Bank. 

As a subsidiary of the Midland, 
the Glasgow-based Clydesdale 
Bank went through a bad patch, 
starved of fends for development 
and restricted from expanding 
outside Scotland. In recent years, 
especially, it suffered badly from 
the problems affecting the Mid- 
land and lost ground to its com- 
petitors. 

So far the National Australia 
Bank has yet to make Hear its 
detailed intentions about its 
strategy to revive the flagging 
fortunes of the Clydesdale, which 
celebrates its 150th anniversary 
this year. But it has said it 
expects Clydesdale to become a 
significant force in personal 
finance in the south of En gland 
within three to five years. 

One result of the abortive bid 
for the Royal Bank of Scotland 
made by the Hong Kong & 
Shanghai group in 1982 was the 
creation of a small new bank in 
Edinburgh. Alarmed by the pros- 
pect of the Royal being taken 
over, several Scottish business- 
man looked at the prospects for a 
specialised banking service. 
Although the bid few the Royal 


staff," he added. The bank has 
assets of more than £30m. 


John Ingleby, m anag in g 
director of James Finlay 
Bank 

factoring had been carried out by 
separate subsidiaries. "Now these 
companies have been brought 
toge ther, strengthening our base 
and giving new incentive to our 


PRIVATE CLIENT STOCKBROKERS 


“Traded options can increase 
your profits and reduce your 
losses. Every investor 
should consider them.” 

‘ r . ~ . Doug Brxtddock 

[These hrcstments do not nit nil investors. Advice 
riwuiM besooght before dealing In this market.] 


■^"'" •• 'Sbrd&dfcdf our services and a copy of our current bulletin please call 
i. Doug Braddock on 01 377 6066 . 

Or write to Svenska & Company Ltd, W Devonshire Row, London EC2M 4RH. 
./ -v t:" 1 -; "/• ; Answerphone 01 375 2030 
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0£TBS SIOC* EXCHANGE- A MEMftfift OF THE SVENSKA HANDELSBANKEN GROUP 


A NAME YOU CAN QUOTE WITH CONFIDENCE 


The monthly review from Scot- 
tish Unit Managers, a subsidiary 
of Martin Currie, takes a world- 
wide look at investment. 

In North America, it says that 
the bears presently have the 
upper hand, but takes the view 1 
that fears of inflation are over- 1 
done and that investment oppor- 
tunities exist. "Manufacturing 
America is on the move," it says, 
“and a new competitive export 
sector will provide distinctive 
opportunities.*' 

In the Pacific Basin, SUM con- 
tinues to fhvour Japan in the Far 
East on account of its booming 
domestic economy, stock market 
confidence and its relative lack of 
vulnerability to slower US 
growth. It takes a longer term 
view on Australia, where the 
equity market has xeevovered on 
light volume to some 20 per cent 
above its October low, and 
observes: “the country must ben- 
efit from the confining growth in 
Japan and South East Asia, and 
the current relatively weak mar- 
ket presents some interesting 
opportunities." 

On the UK, it says that share- 
holdings may be accumulated at 
levels which could offer remark- 
able value in the medium to long 
term. “The UK", it declares, 
"offers the best fundamental 
opportunities in the world." 


Gartmore Scotland's Scottish 
National Trust, reorganised into 
the UK's largest split capital 
investment trust just before the 
October crash, said this week 
that the revamp had already paid 
oft 

Total net assets, according to 
its interim statement, marginally 
outperformed the FT-SE 100 
index over the six months to 
March 31 with a drop of 24 per 
cent against Footsie's 2S. How- 
ever, the market value of the new 
shares created by the reorganisa- 
tion - capital and income 
shares, zero dividend preference 
and stepped preference - had 
only fallen by 122 per cent 

It said that the market value of 
the new package of securities had 
consistently traded at a premium 
to net assets since the stockmar- 
ket crash. The did shares were at 
a 10 per cent discount prior to the 
reorganisation announcement 
last September l and had traded 
at a discount range of 8 - 32 per 
cent over the five years before 
that 


good-quality people available, hi 
spite of the lower salary levels, 
surprisingly few executives have 
been attracted by the bright 
lights of London; indeed there 
have been some moves in the 
other direction. Money is not the 
only priority. The quality of life 
in Scotland is considered to be 
better, with less pressure and the 
ability to drive to and from work 
in a few minutes. 

The stock market crash in 
October supported this approach. 
There have been few redundan- 
cies among the Scottish financial 
community, which is continuing 
to expand. Scotland escaped the 
worst of the aftermath of Black 
Monday, perhaps because most of 
its institutions act as agents 
rather than principals and are 
not market makers or dealers. At 
the same time the cfei m of Scot- 
tish investment houses to be 
more interested in the long-term 


gains, was given a lot mare credi- 
bility by the crash. 

With the Scottish clearing 
banks also pushing aggressively 
into the rest of Brrtain, Scottish 
companies are likely to continue 
featuring prominently as provid- 
ers of financial products to 
England and Wales, mid also to 
the European Community when 
harmonisation takes place in 
1992. 


was fought off, it was derided to 
proceed with the formation of 
Adam & Co, named after the 

fa mans Scottish philnanphpr tmri 

economist, Adam Smith. 

Adam & Co, with a capital of 
only ElOm, has prospered since 
being given a licence to operate 
by the Bank of England in 
December 1963. It quickly opened 
a branch in London’s West End 
and more recently in Glasgow. 

Aimed primarily at wealthy 
individuals and p m fa aannal^ it 
provides all the nor mal hanking 
services with a lot of extras. FOr 
example, you get a monthly state- 
ment giving full d etails of each 
entry and ratting Hip transactions 
into different categories to help 
produce income and expenditure 
accounts. It has its own gold 
card. Personal Equity Plan and 
personal portfolio management 
service and recently linked up 
with the International Manage- 
ment Group to offer financial 
planning for w ealthi er clients. It 
is, therefore, a serious competitor 
to specialist banks such as Coutts 
and Hoare & Co, without having 
their long history, but offering 
the Scottish connection i nstead . 
Canny and cautions, page 



Focus on the dumb-bell 


John Edwards looks 
at the home 
of Edinburgh’s 
financial community 


THEY CALL it the duml^bdL 

Princes Street and the Castle 
may be top of the list for tourists 
visiting Edinburgh but, for the 
financial community, tiie impor- 
tant area is the “dumb-bell" 
formed by the two squares - 
Charlotte and St Andrew - at 
each end of George Street. 

Charlotte Square has what 

ma y be the highest concentr ation 

of investment management 
houses in the world, while St 
Andrew Square is equally wen 
known fra- its powerful mutual 
insurance companies. 

Standard Life, the biggest 
mntnal life comp an y In the EC, 

with assets under management Of 
over £13bn and a weekly cash 
flow in Edinburgh alone of some 
£20m, has its headquarters in 
George Street, near toe St And- 
rews Square end. Its headquar- 
ters office in George Street is 
responsible for investing some 
noon worth of funds - most of 
the rest is managed by its associ- 
ated c om p a ny in Canada — and 
it ar« -o m it s for something iffrp 2 
per cent of the total UK equity 
market. 

Perhaps the best demonstra- 
tion of Standard Life’s commit- 
ment to Scotland was the com- 


pany's derisi o n in 1985 to acquire 
the 3128 per cent stake in Bank 
of Scotland previously owned by 
Barclays. It was quite an outlay 
for a mutual company - £15 5i n 
in cash - but it has turned out 
to be a very worthwhile invest- 
ment. 

Recently, Standard Life has 
spent about £ 2 J>m building up its 
own research unit in Edinburgh 
to handle the money flowing in 
weekly in the form of life and 
endowment policy premiums, 
pension payments, investment 
bonds and unit trusts. 

Scottish Widows, the second 
biggest mutual in Edinburgh, 
made the bold decision a few 
years ago to move its main 
offices outside the city's financial 
district but the othms, such as 
Scottish Equitable, Scottish life 
and Scottish Provident, and Tift* 
Association of Scotland in George 
Street, are still in the centie. 

Down at the other end of 
George Street, in Charlotte 
Square, the investment houses 
are just as tightly packed. They 
claim that being go close creates 
a “critical mass” which mmMw 
them all to fenction more effi- 
ciently. For instance, potential 
customers can see a lot of differ- 
ent people on one trip. 

Charlotte Square is very much 
an investment, as opposed to a 
brokerage, community. The com- 
panies - with the notable excep- 
tion of Ivory & Syme - are pri- 


vately owned concerns which 
originated from firms of accoun- 
tants and solicitors which 
divested themselves of their 
investment management inter- 
ests and formed separate compa- 
nies running investment trusts. 
The partnership tradition 
remains strong, with the staff 
tending to own the hulk of the 
equity and remaining proud of 
their independence as pure 
investment houses, uncluttered 
by brokerage or other Interests. 

While investment trusts 
remain an important sector, most 
of toe companies have moved 
into other areas of fund manage- 
ment, notably pension and mare 
recently unit trusts. The Edin- 
burgh firms claim they are better 
placed to r emain more detached 
and take the long-term view than 
their rivals in the City of London. 

This has led to some compla- 
cency in running investment 
trusts, but stranger competition 
from outside, and toe inroads 
made by unit trusts, have now 
galvanised most of them into life. 
Martin Currie, for example, has 
recruited a Sassenach, Alan 
Maidment, previously managing 
director of Wardtey Unit Trusts 
in London, to spearhead its unit 
trusts expansion programme. 
Maidment said he took up the 
offer to go north of the border 
because the contrast in style 
appealed to him- Working for a 
privately owned, pure fund man- 
agement house in Edinburgh 
would be a welcome change from 
a large group, he decided. 



if you’re living abroad. 


There’s a brand new magazine 
that’s worth its weight in gold- 

All about money - and how 
to make the most of it when you 
live and work abroad. Make 
more -save more - invest more - 
keep more! 

It’s full of good ideas 
about cutting tax - boosting 
investments - keeping ahead of 
the game. 

It’s called The 
International. And the best 
news of all is - it’s free. That’s 
right, it won’t cost you a penny: 
we’ll deliver it to you direct 
every month. 

And if that sounds 
unusual , how about this ... 

The International is 
written and produced by an 
expert team at Financial Times 
Magazines. These are financial 


writers at the very highest level 
- they know their stuff: and they 
specialise in all the subjects 
that interest you: paying less 
tax, making more money, 
offshore investments, property. 

When you live or work 
abroad, there are lots of 
opportunities for you and your 
money. But there are lots of 
pitfalls too! 

Our expert team will keep 
you right! Steer clear of the 
sharks - their risky schemes and 
iffy ventures. This new 
magazine is dedicated to giving 
you advice you can be sure of, 
and insight you can trust. We 
know where to dig to get the 
answers you want 

And we know how to keep 
it simple; you don’t have to be a 
financial wizard to understand 


Please send me my copy of The International 
every month. I understand it’s FREE- 
BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job Title 

Company/Private Address 
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Country 

Nature of Businc 


Offer not available to UK addresses. 


i International 

|| Please return to Marketing Department, FT Magazines, Greystoke Place, 
j| ^ ^ Fitter Lane, London EC4A 1ND, England. _____ _ 


us. We talk straight, no frills, 
Wb’ll give you sound 
advice plus some new ideas you 
may not have thought of. With 
our backing, you can use them 
with confidence! 


TlielHterBatioiial-Pree 
every month, 

55w can receive yonr own copy hot off 
the presses every month by potting 
your name and address on the 
coupon below and sending it off no*?; 
That way you ’fl be among the first to 
reap the rewards- of the very best 
financial wisdom for people living 
abroad - free. .'■* 

*Just dip ike coupon to reserve 
poor copp. 

In the nest Jew issues, you’UJind 
oil this: 

UK ftaaadAl news opdates- wha^s 
happening back home. ■■ ■ • ^ 
Personal finance news - tfcalatest 
on tax breaks and regulations,. 

New produets . - reviews : 
innovative financial ideas designed; 
to appeal to you. _ . . 
Offshore funds - predoasiaetals - 
school fees - regular featare^ os-; 
topics as they make news. ; . 

Company profiles - who’s best at 
proriding financial advice for people 
living abroad? . . 

Questions and Answers — yonr 
queries on investment and finance - 
resolved crisply and sorely. 
Statistics • offshore fund 
performances. 

Exposed - schemes to avoid and 
why! 
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Call Bowers Cad lo now and you'll receive a great deal of 
potentially valuable advice, absolutely free. Information on 
our rote and access to our experience in the worlds most 
exciting markets, from which you can profit whether they rise 
or foil. Our ability to provide either a full advisory or execution 
only service. And a managed account with a proven track 
record. TfouU also be offered our free, fortnightly reports and 
be given details of our competitive and negotiable commission 
rates. Also, if you wish, you can participate in a trial trading 
run. AH of which makes it worth your while to dial 

01-236 4424 anytime today or to invest in a stamp and 
post back the coupon below 

Bowers Cadliffigo Ltd 
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FINANCE 8c THE FAMILY 


Eric Short on problems facing life companies 

Commission bombshell 


THE NINE Scottish fife compa- 
nies between them have arotmd 
40 per cent of the DE market - 
bat that share is now in jeopardy 
as they face problems they have 
never experienced before. 

These do not arise from any 
deterioration In their expertise. 
They hare long provided a top- 
class investment showing for 
their policyholders and an nine 
have figured prominently for 
many years in the with-profits 
performance tables. Indeed, they 
are still there, with Standard Life 
topping the tables for all terms. 

Immediate business prospects 
look rosy, particularly with the 
introdnetion of personal pensions 
and the fresh opportunities in 
company pensions. New business 
results for the first Quarter of 
Scottish Amicable and Scottish 
Life show a continued sales 
boom, particularly in self-em- 
ployed pensions and mort- 
gage-related business. 

The problems facing the Scot- 
tish companies, and some 
English ones, relate to likely 
developments in marketing life 
policies and pensions in the new 
financial services environment. 

Scottish companies have 
always relied on independent 
intermediaries. With the excep- 
tion of Scottish Life, they have 
rejected publicly any moves to 
set np their own sides forces, 
either as employees or company 
representatives. 

Under the “polarisation” 
requirements of the financial ser- 
vices legislation, life salesmen 
must either be truly independent 
or represent just one life com- 
pany. Under the best-advice 
requirements, independent inter- 
mediaries have to bare a detailed 
knowledge of the complete mar- 
ket 

Financially, they must hare an 

«iipnnah» capital ha bp an d COD- 

form to stringent accounting 
requirements • problems that 
company representatives do not 



Tim reaction of the Scottish life 
companies was to link up with 
their English counterparts to 


form the Campaign for Indepen- 
dent Financial Advisers (Camifa). 
This campaign had two objec- 
tives: first, to persuade interme- 
diaries that there was a future in 
remaining independent; and, sec- 
ond, to induce the public to use 
independent advisers when buy- 
ing life afstu T** 11 '** , pennon con- 
tracts and unit trusts. 

The companies backing Cam- 
ifa, with Scottish companies in 
the majority, have co mmi tted 
£7m to the campaign with plans 
for blanket TV and media adver- 
tising nationwide. Until this 
week, all the signs pointed to 
widespread success in both objec- 
tives. 

Then came the bombshell. Lan- 
tro, the life Assurance and Unit 
Trust Regulatory Organisation 
responsible for overseeing the 
marketing activities of life com- 
panies, said it would abandon its 

industry-wide commissions 
agreemen t from the end of next 
year. 


This means that, from 1990, all 
independent intermediaries will 
hare to disclose to clients at the 
time of a sale the actual amount 
of commission they get Company 
representatives have no such 
obligation. 

The life assurance industry 
consistently has opposed frill dis- 
closure erf commissions on the 
ground that it will discourage 
people from taking out policies 
and pensions. There is a real fear 
now that intermediaries will play 
safe and elect to be company rep- 
resentatives so that that their cli- 
ents still do business with them. 

Certain English -based life 
companies, such as Friends 1 
Provident Ufe Office, decided to 
ensure their new business 
sources by having both company 
repres e nt ati ves and using inde- 
pendent intermediaries. 

To show their faith in Camifa, 
Scottish Ufe companies under- 
took not to set up their own 
direct sales forces for at least 12 
months, a commitment that was 
renewed recently. Now, though, 
they may hare no alternative but 
to reverse this decision. 

However, it takes time, trouble 
and money to set up a sales force, 
and the latter requirement poses 
other problems for the Scottish 
companies. 

AH except the life Association 
of Scotland are mutual life com- 
panies and their only source of 
capital is internal reserves. Exist- 
ing and potential new business 
developments have already 
imposed a drain, and setting np a 
direct sales force is extremely 

capital-intensive. 

The com panies are still trying 
to assess the implications of the 
announcement and it could take 
weeks to discover how the Inter 
mediaries fed. Already, though, 
the companies are looking into 
methods of re s tr u ct u ring the pri- 
cing of their con t racts - no load 
and back-end loading are two 
fcwahitmtc . that would minim- 
ise the impact of commission dis- 
closure mill persuade intermedi- 
aries to remain irutapawitant 
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The father of investment 

trusts . * , T 

■Fleming, who started w 
the movement In Dundee, 
Scotland, in 1873 when 
he was only 28 

• However, the cbn®any % teiinad 
to be rirannspecfc An intrigui ng 
restraint in its early years you a 
standing order that no .loan 
should he granted fa any wH- 
gtous or charitable body* in vfaar . 
of the possible odium: which 
might be attracted shoqMforacty- 
sure be necessary. 

By the time of the World 


War, tiie^n^gsdivfatend 


Where loyalty is 
a way of life 

Affiance Trust has a definite sense 
of history, says Wflfiam Cochrane 


INVESTMENT TALENT does not 
evaporate north of the Forth 
Bridge. It becomes more indepen- 
dent, mere wwrawpwwt t inwg , 
it attracts remarkable loyalty 
from the private shareholder. 

Investment trusts began in 


A reputation for performance 


Christine Stopp looks 
at the unit trust 
industry in Scotland 


AT THE END of last year, Scot- 
tish groups were managing 
£4.7bn - or 13 per cent - of the 
£36.3bn Invested in unit trusts' 
nationwide. The Scottish end of 
the industry has a character all 
its own and a reput a tion for per- 
formance. 

Last week’s Scottish Money 
Show awarded a prize for tlw 
best unit trust group, based on 
performance against the average 
across all sectors. Dunedin was 
the winner and Scottish Widows, 
which came first last year with 
its Pegasus Trusts, was run- 
ner-up, On ffie same basis, Dune- 
din was ranked seventh against 
the industry as a whole. 

In terms of marketing philoso- 
phy, the Scottish groups are not 
typical of the industry as a 
whole. Most run a relatively 



HIGH INCOME PAID FREE OF TAXf 

THE FUND — prtmarffy Invests in “exempt" Bitten 
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business day 

MINIMUM INVESTMENT £1 ,000 
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small nmnber of ftands, of general 
rather than qwcfeHsed character. 
They tend to prefer steady, stable 
growth to tin meteoric but fickle 
rush of interest generated by Bel- 
gian Whidget Trusts and the like. 

The Scottish mrft trust indus- 
try is a new phenomenon: 13 of 
the groups have launched tresis 
only since the start of the 1380s. 
So, why are venerable institu- 
tions like Scottish Widows and 
Dunedin, the oldest i nv e st ment 
trust of which dates back to 1879, 
getting in on the unit trust act? 

The received wisdom where 
i nv es tm e n t trusts are concerned 
is that groups see no future in 
their traditional product and are 
looking for something new to 
boost revenues in years to come. 
But David Skinner, managing 
director of Martin Currie, which 
owns Scottish Unit Managers 
(SUMs), takes great exception to 
that theory. 

He thinks the two products can 
exist side by side and says: 
“Some people win always be unit 
trosbbuyers. Some people’s natu- 
ral home is investment trusts. 
We ha ven't been purely an 
investment trust group far five or 
six years. It’s now only 30 pa 
cent af our business." 

With SUMs’ recent UK recov- 
ery trust launch attracting only 
£800,000 against an expected £4m, 
Currie might have to be patient 
for a while before the unit trust 
arm. with £7Dm under manage- 
ment, pays its way as part of a 
group with total funds of £2tm. 

*Tt is something we’re serious 
about," says Skinner, who has 
Just appointed unit trust fix-it 



David Skinner. 

can exist side by side 

man Alan Maidment (ex-Wanfley, 
ex-Qppenhedmer, ex-Britannia) to 
set the group on course. 

Scottish Widows has had a 
name for insurance protection 
since 1815 but it has been manag- 
ing unit trusts only since 1386. 
With single investment becoming 
more important, it was decided 
that unit trusts were the way to 
go. “We categorically intend to 
become a major force in the unit 
trust market," says assistant 
marketing manager David Gra- 
ham. 

Although marking time at 
present because of the market 
downturn, the group intends 
eventually to launch a regular 
savings plan and possibly a new 
style “managed” unit trust that 


Ambition rules 


WOfiam Cochrane on 
three Aberdonians who 

are fWnlcmg lag ... 


THE LOWLY rating of the invest- 
ment trust sector in 1985 brought 
out takeover predators, or the 
threat of them. Of the two invest 
ment trusts that were managed 
from Aberdeen, Scottish North- 
mu was nnitised and transferred 
to Murray Johnstone in Glasgow. 

Aberdeen Trust, similarly nni - 
tfsed, bad its ariminstratiro. mar- 
keting and investment manage- 
ment functions parcelled out, 
with the latter going effectively 
to its three executive directors - 
eorge Bobb, Martin Gilbert and 
route Scott Brown. 

They are now incorporated as 
Abtrust Holdings and managing 
£140m of funds, or twice the 
aiaflimt with which they 
in 1985. Of that, £95m b in unit 
trusts, £4m is pension fund 
money, £24m comes from private 
cheats and “other” sources, Hke 
charitable funds, account for 
ci am. 

Abtrusfs unit trust perfor- 
mance, says Robb, is the best in 
Scotland. But this year it will 
have to perform a gabtet a bigger 
geographical backdotfa fallowing 
its acquisition last December of 
Baltic Fund Managers, which 
ves the company a staff of 25 in 
berdeen and 15 in London, 

A month ago Abtrust acquired 
Atlanta Unit Trust Managers, 
highlighting its determination to 


get bigger in this business. Yet, 
one cf tiie most Intriguing things 


about tiie management is that 
it is prepared to put a lot trf per- 
sonal effort into a relatively 

minnsrulff offshoot. 

In September 1386, after mull- 
ing it over for some time, the trio 
formed an investment company 
to specialise in providing invest- 
ment funds to companies in the 
north of Scotland. “We weren't 
proving a geographical point,” 
says Robb. “When the two Aber- 
deen investment trusts were uni- 
tteed, it left a gap in the market 
because unit trusts cannot go 
readily into unquoted shares.” 

The North of Scotland Invest- 
ment Company is now caphahsed 
at around £5m and its principal 
aim is to invest in unquoted com- 
panies. Oil industry service, cable 
television network installation 
and a clutch of northern hotels 
form part of its coHectian. 

Just to confuse matters, in 1387 
Abtrust also acquired the North 
of Scotland Finance Company, a 
small house which has traded 
successfully since 1939, and 
increased its capital to Elm to 

allow the new subsidiary to nm a 

secured lending business. 

It is hoped the Bank of, 
England will allow the finance 
company to acquire a licence to 
take deposits and develop gradu- 
ally as Abtrusfs banking arm. 
The corpo rate finance services of 
the group are also now being pro- 
vided through this subsidiary. 

Abtrust has Mg amMtion& B 
sees a lot of scope in being the 
only independent in the north of 
Scotland, and its appetite tor 
aequisitianal growth seems likely 
to keep It in the public eye. 


would include property and cash. 

Graham thinks the gro up ban 
several advantages in the unit 
trust sphere: greater research 
resources, with many direct cra- 
tacts in the markets where 
smaller groups would go through 
brokers; a tendency to look long 
term; and a good deal of muscle 
whe n it comes to systems - some- 
thing fop which customers may 
hare cause to be thanlrfpl at a 
time when administrative diffi- 
culties are rife in the industry. 

One might also add that the 
Widows has a reputation to keep 
up and a long history - both reas- 
suring factors when you are 
looking for a longterm home for 
your capital. 

Dunedin unit trust managing 
director John Wood also quotes 
the long-term view, coupled with 
consistency of performance, as 
{ynchpins of the group's invest- 
ment philosophy. Ffis ditamma is 
how to get the group's name 
known to a wider a u dience and 
how to educate the consumer to 
an investment view which 
believes in a geographical spread 
rather than high-risk specialist 
trusts. 

. Dunedin works hard at effi- 
cient administration and at keep- 
ing investors informed. As invest- 
ment managers, says Wood, 
“we're a little bit Scottish, too - 
there’s no harm in that We are 
further than most from the fray.” 
Many Scottish groups make a vir- 
tue (rf being based in Kffinburgh, 
away from the fast-moving inten- 
sity of the City of London. 

Investing in a Scottish unit 
trust group is not a guarantee of 
performance. Some groups do 
than others, and each has 
its successes and failures. The 
philosophy is distinctive: general- 
ist funds for steady, long-term, 
performance rather than special- 
ist launches by the handfuL And 
although new to unit trusts, 
many of the groups have a pedi- 
gree which suggests that man- 
agement competence can be 


Dundee with the 2&yeeuMdd Rob- 
ot Fleming in 1873; and Alliance 
Trek, tbe roots of which go back 
independently to the beginnings 
of tiie movement, is one of the 
most relevant to the private 
investment sector. 

Private investors hold more 
than 40 per cent of Alliance’s 
£520m of shares and the propor- 
tion is rising. This ratio is almost 
half as large again as that of tiie 
average investment trust and 
Alliance’s investors, on average, 
are likely to retain tbear holding 
for at least 12 rears. 

History counts. The c om p any 
steins from the October 1373 con- 
ception of the Oregon and Wash- 
ington Investment Company, 
foamed to lend money to immi- 
grant formers in the western US 
state of Oregon and the adjacent 
Washington Terr i tory. 

Its early years Shaped Its struc- 
ture and woe to lead to incorpo- 
ration with powers sub activities 
considerably broader than the 
conventional investment trust 
company. “We can do virtually 
anything in terms of looking 
after people's money,”' says Alli- 
ance director Gavin Suggett 


80 per cent nigoer Aau on 
formation and the price 'of the 
ordinary shares had risen fry 
njore than 80 per cent, broadly in 
line with tbe growth in rfaret 
value. By ccmiariron, wsthe 
company, retail prices in 19U 
were no higher than they had 
been 40 years previously. ^ 

Alliance is also modest enough. 
to remember its mistakes. A. 
1,200-acre Axhngtoa Heights plofc 
east of Fort Worth, Tews, Was 
bought in the 18SQs and. sold, 
undeveloped, to 3304 tor 
Today, it Is a prime re s Mentfad . 
area worth substantially m 
excess of 350m. 

• suggett says that shareholder 
loyalty goes back three oritur 
generations In some cases and 
that it has not bean dbbufad 
visibly by the events fltWwr. 
when tbe October crash and dol- 
lar depreciation sliced nearfe. 
£43m in value off a US equity 
portfolio which started at SSSOm 
on January 3L 1887. £ 

Looking baric, they can hold 
onto tbe experience of the past 40 
years which traces the cult of the . 
equity. In thte period, dividends 
rose by a multiple of 82 times and 
the net asset value of the onfi- 
nazy shares fry 47 times, com- 
pared with 13 times for the retail 
price index. 

Looking at the past six months; 
shareholders were probably *pit- 
etened to the aftermath of the 
October crash by the distinctive, 
if muted, style of the manage- 
ment. 

Affiance has no ambition* to 
become some s art at financial 
megahoose. ft is am Investment 
trust and its management is 
known by the AUianoe mane, 
rather than sharing itself with 
pension funds, unit trusts and 
other financial enterprises. 

It is pleased to be away from 
the turmoil of the Ug city. *So 
vmg nm talecommunlcattona rewr. 
ate and mail is delivered, there 
are definite attractions to being 
detached from the canldmu Of 
v rumour In a large financial cen- 
tre.” says the company. 

The Alliance is not Interes te d 
in “gunslingers,” financial hit- 
men who major on hot air and 
short-term performance ofrjeo- 
trves. lt wants people who mu 
in teres te d in the pursuit af exed- 
fence over a longer period, and 
wbd warit a good quality of fife 
and w nr kh ig CTiv i ftw imorTfr mfimr 
than to get rich quickly. 

^Teopfe who cmne to worirfcWfr 
know our style before they 
arrive," says Suggett. “Young 
managers might not make tiarir 
fortunes, but we aH hke working 
here.” 


Make your fortune 
with IT 


IK* Scots Kara always 
dismayed great aWto In 
money manageuwm. Their 
investment trusts 

especially tiara acMwed 
High success, not least 
over Hw last decade or ao 
N you want to know how 
you can share In the 
action, the latest Issue of 
the quarterly magazine 
Investment Trusts will be of 
help to you. It 
on Scotland and 




i about-its 
ups and 


investment groups 
Investment trusts wWch 
manage CM HIHon of (mats 



inve st m en t Trusts is 
usually only available on 
subscription at £10 a year, 
but as a special 
introductory otter, a single copy at the latest SHtaoa feauo. M& 
7 m the series, can ba obtained at £3. «. 

A» wo* «■ Hs apodal coverage of ScotUsh trusts Ism No. 7 
also provides information about investment trusts In general and 
includes comprehensive partar ma noa data (br eH Jnvwstmsnt 
trusts. 
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■roctam. Surrey, CM 3HP. 

MM □ Issue Nol 7 


130-12114 


r Am 


Name — . 
Address. 


° ^o^ans^aub«artoti«.toeiaft 

wan Issue No. 7 

made outtoTtsxdale (Motors Ltd, 

(Blocs, letters ody) 


.moiis 


This advertisement is issued in eompHance with the Regulations of The Stock 


Oh Nationwide Anglia £5%* 

Oncorporated in England under the Building Societies Act 1874) 

Placing of £20,000,000 9 Vi per cent Bonds 
due 8th May, 1989 


Particulars in relation to Nationwide Anglia BuOding Society are avaDable m the Extcl 
Statistical Services. Copies may be collected from Companies Announcements Office 
P.O. Box No. 119, Tbe Stock Exchange. London EC2P2BT until 4tfa May, 1988 and 
untfl 16th May, 1988 from:- y aDd 

Fulton Prebon Stealing LtcL, Rowe & Pitman Ltd*, 

34-40 Lodgate BSD, 1 Finsbury Avenue, 

London EC4M 7JT London EG2M 2PA 


30th April. 1988 
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involved immediately or after 
the seven-year period. . 

2. How do we involve the 
Intend Revenue? Do I and my 
nephews declare the gift on oar 
tax returns? •' 

8. An alternative way belong 
them cbuRLbe with an interest- 
free loam does this have any tax 

pnmpllMtimwy 

M I die suddenly, my estate 
which has-low home vahw com- 
pared to cash/share assets, 
would be involved In same capi- 
tal transfer tax. Therefore, being 
a single person, I fed this is the 
opportunity to wJ bw my Uahit 
ity in the most tax eCOdent way. 

L Correct the tax is nowtaher- 
ftance tax. " 

Z. You declare the gift in yoor 
tax return. 

3. -Thu is possible, but less use- 
fill, as the loan must be repaid to 
toot estate. 


Weekend Business 


WANTED! 

SURPLUS OBSOLETE & 
LIQUIDATION STOCKS 



ARE YOU OUR 

INVESTOR 

of the 

YEAR? 

€my forum In the May Issue of 

WHAT INVESTMENT 

- AwitaMB at your (seal mmaowe 
' HOW! 


FAMILY COMPANY 

WMi asiqac mage of flfurt i Hw hoary 
iaudw.u tacks andot w ’ twiiw i ap« to 
■ccciemc . finml um of ovbint in 
Europe. kn »d USA. DfeacMnfaip sad 
«qoAy pMtt d pflwoo «oaM he com id ind L 


!eG4p2v 


READERS ARE RECOMMENDED 

TO SEEK 7 APPROPRIATE PROFESSIONAL 
ADVICE - BEFORE ENTERING INTO 
t- COMMITMENTS 


Businesses For Sale 


Excellent Freehold 
lonrimeot BbsIimss 

la* IMdiypPNaki Uc* 

280 FT X 33 Yafd Arca ai 
improvement inner city area. 

t Orantt available. 


going concern Smtaue for a 
variety of Residential 
I mposts . Sabjcctto approval. 
Good loocwne- • ■ ' 

Write Box H3C». 
HMdal Tkm » Cm* SHK4 

... 



; ENGINEERING 
. . BUSINESS 

EtaHOB 1975. Mkteni ntf 
BBtflfaBDB of woka> cgipaem. M2S 
Iookksd. Tmo«cr loQOK. jttmi aurpn 
40%. CaoBDoa pMauL Jknipka onjy 
pteee 

- WithlmHMU, 

• — -rf-ir- -■ — 

Lifldn. EC* P4BY 


. FULLY-LISTED PLC SHELL 
WANTED 

Please offer in confidence to: 
The Advertiser 

" Bo*HW2S. 

F inancial Tnoa 
... 10 Cannon Sum 
London EC4P48Y 


Plant & Machinery 


Compteie Woodworking Plant 


-For the manufacture of 
. kiiche® units, wardrobes or 
- aay board related product, 
including shrink wrapper. 

. 02I-64J-78TO 


is momm swiw obd 

W: ifetfttrs «B to WH* <GI0 




Your better course would be to 
give £3.000 (or £6,000 if you have 
not used last year’s exemption) or 

first, and then to give the balance ‘‘—g". »**" 

shortly thereafter, thus limiting 

the amount which would attract _ . _ 

tax if yon do not survive the full 

seven years. m m a 


Family 

decisions 


Moving 

plea 


TWOtf my nephews are baying 
their first homes, unfortunately 
for me both at the same time. 

I am in a financial position to 
help them in their purchases, hut 
do not wish to be involved in any 
taxes or payments to the Inland 
Revenue. The sum of money 
involved I expect to be ar ou n d 
£254)00 which is welt above the 
£3000 ammal exemption. : •• 

i. I believe that providing I 

tarjKfcMd aha** etc . | t 
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* SELF-EMPLOYED 

PENSIONS 1987-88 


The Government's postponement of the introduction of 
posonai pensions need not delay the self-employed from 
nukinc sensible pension provision . The NEW edition of 
SELF-EMPLOVeD PENSIONS will help you make the most 
beneficial dedskm. 

Edited bv awand-winning financial journalist, Janet Walford, 
SELF-EMPLOYED PENSIONS analyses nearly 150 pension 
schemes, assesses the tax position, and summarises information 
on past performance and p roj e cted benefits. This essential 
handbook enables you to select the most suitable pension plan 
by co m p a ring poly)’ details and cutting through any confusion 
to give you a concise, dear analysts of me self-employed 
pension scene 


Contents include: 

• Forward to July (Changes 
in legislation and benefits) 

• Selecting a pension plan 
(with-profits, unit-linked and 
deposit administration policies) 


• Policy conditions compared 

• Self-Employed policy 
details 

• Unitised pension funds 

• Summary tables 


SELF-EMPLOYED PENSIONS 1987-88. from Financial 
Times Business Information, is rhe leading source of 
comprehensive information for the self-employed and their 
advisers. It is equally invaluable to insurance brokets, 
accountants, soUatbfS. business consultants or financial 
advisers with clients who arc selfemployed . 

Published February 19S8 


£\ EXECUTIVE PENSIONS 1987-88 

The NEW edition of EXECUTIVE PENSIONS 1987-88 
provides you with a comparative assessment of 1 16 tailor-made 
pension plans. By outlining the hidden advantages and 
disadvantages of the plans on offcz. this handbook will help 
vou select the most suitable pension plan. An essential 
handbook for aO those who plan, administer or advise on 
executive pensions and for everyone with an interest in judging 
the manv schemes on the market. 


.Prifostatoa ai‘5pm-4thd change Js from previous close at 9pm 


Pnbtisbtd December 1987 


Plc u t m u m to: (Mai Older address only) OrHpr 

The Marketing Dcjv Financial Times Business Information A Uvl 
7th Hoot 50-64 Bnndwav, London S» 1H ODB Isrtrm 

Tel: 01-7992002. -TOmi 

Ptcwc note pay w c ut mast accompany orfer. Pncn include postage md 
packing. 

Phase scud me copy/copicsof* 

0 SELF-EMPLOYED PENSIONS 19S7-88 Pnee per copv. £2 1 .50 UK or 

£24/USS3B arenas* 

□ EXECUTIVE PENSION’S 1987-88 Pnrc per cap.- £21 .50 UK or 
ittOEWB arenas* 

1 endow my cheque rfacMiSS. nude payable to 

FT Bnanea Infor ma tion. 

j-a?" □ v. □ .*«, □ □ d- 


Cud Expay Date 

M vtihro older S or more copic-ol one tide Plea* rend detub of bulk 

order ducoants nr teleplume — 

(BLOCK CAPITALS r LEASE' 

Mr’MwMi - 

Qipmvaiw — . ■ — ■ 




Signatu re n.-r 

Plea-c allow 28 davi for dt Inert Refofkii j*c gnm un ittunol in 
pcrfoi umdmon ami within 7 daunt ft .opt 

RmuciedOScc- Braden Hiniw. 10 Gannon Street. Lcfidoa EC4r 4BY. 
BepirtTfd m EngLnd Nw 9WIS9(S 822 
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NOW IS THE TIME 

FOR YOU TO OPEN A 



Uvvl31vl£3 I recently sold my princip al resi- 

dence and moved to live in a 

w M , . . country cottage which I had 

My aunt has recently been taken owned for some years. After 
seriously III and neighbours have about five months I moved 
moved her to a nursing home again, having bought a new nrin- 
fram her own house. I beard a Sresid^eTlSd my inSec- 
number of days later and visited tor of fatm shoot n»« moves. 
h£T to as much as possftile. H I now sell my cotmtry cot 
Bfy amt mam^late to Ufe to tage, at what date do I set my 
a man who had prevtously been acquisition cost: March 31, 1382 , 
married and who bad a son o£ or the date when I moved from it 
mature age. Decisions concern- to my new principal residence? 
■tag my aunt’s welfare are now It is a pity you did not seek 
necessary and 1 would like to_ guidance through ^ mart* 

know who is responsible and from the solicitors who for 
who is considered to be the next you m the purchases and «*!«»- 

All good solicitors nowadays 
aaafs late husband. She has not have someone ta the firm who is 
given any instructions with- competent in the tax laws relat- 
regard to bcar aBhirs. tag to domestic pro p e rt y transao 

You are the next of kin as tions 
being a blood relation. Your we take it that before the seo- 
aunt’s step-son is no relation to nnd anniversary of the pu rchase 
her in law. contract of the cottage (or of your 

former house, if that was bought 
, __ after the cottage), you gave 

Will fl£*T€lll6 notice to your tax inspector that 
▼ ▼ AAA UvlflllS your former bouse was to be 
. „ treated as your mafo residence 

*Wlmnftm" for CGT purposes, in accordance 
TV A ilUIvlu with section 10K5Xa) of the Capi- 

tal Gains Tax Act 1379. 

That being so, you should 
immediately give notice +ba* the 
My brother died last May and cottage Is to be treated as your 
two weeks after his funeral I dis- main residence with effect from 
covered tint I was co-executor, two years before the date of thi« 
together with his widow. Smep notice; before the seco nd anniver- 
then my sister-in-law has col- sary of the purchase contract of 
lected toe will from a security your new home, you should give 
box of a bank, bnt despite notice that it is to be treated as 
repeated requests by me has your main r esidence with 
told me nothing about it. from the purchase. 

‘ My solicitor wrote to her, These recommendations are, of 
poinding out roles of the 1968 course, based upon the taade- 
Conceahnent of Wills Act and so quate data you provided - so 
on. Her solicitor replied by say- yon might have to go back to the 
tag that as all the assets were ta solicitors for precise guidance. If 
Joint na me s, there was no need so, do it without delay , 
to prove, the wilL The chargeable gain on the 

Is this correct? How do I stand sale of your cottage (assuming a 
if the will is co nte sted or compli- sale contract after April 5) will be 
cations arise at a future date? based upon either the original 
Would it be best for me to go to total cost of toe cottage (assum- 
court and ask to cease to be an tag a purchase contract after 
executor? April 6, 1965) or its market value 

It is correct that it may be at March 31, 1982 (with any sit- 
nnnecessary to prove the will, ting tenant on that day), w hich - 
You can renounce probate if you ever is the higher figure. The 
wish not to be sure that the win rules should be clearer now since 
is not proved without your know- the publication of toe Finance 
ledge. (No 2) Bill on April 15. 


EXPERT PENSIONS ADVICE 8c INFORMATION FROM 
FINANCIAL TIMES BUSINESS INFORMATION 


A modest affair: Glasgow Stock Exchange 

London’s rival 


GLASGOW is not nor mally 
regarded as a fi nancial centre. 
But it is borne for the only share- 
dealing “floor** Still ope rating in 
Britain, following toe closure of 
trading on the London Stock 

Ryrhangp 

Tucked away in 7 Nelson Man- 
dela Place in toe city centre it is, 
admittedly, quite a modest affair 
with only two local market-mak- 
ers. But as the Scottish unit of 
the International Stock 
Ex c h a n ge, all the major stocks 
are traded via the SEAQ screen 
network. 

The two market-makers, Ait- 
ken Campbell & Co. and ILA. 
McLean & Co., which have no 
private clients, operate in up to 
40 local stocks and compete for 
business with their bi g g er breth- 
ren In London. There are more 
than 220 members altogether. 

R-A. McLean, which is a com- 
pletely independent company, 
says it could not survive if it 
depended on Scottish brokers 
atone. But it also receives busi- 
ness from local, north of En gland 
or overseas brokers who find 
Glasgow easier to contact and 
quicker to deal with than Lon- 
don. 

One Glasgow stockbroking 
firm, Parsons & Co., was respon- 
sible for creating the Allied Pro- 
vincial Securities network which 
now has 24 branches ranging 
from Aberdeen to Plymouth. 

Anticipating toe gffprte of tire 
Big Bang and the Financial Ser- 
vices Act on the stockbroking 
community. Parsons approached 
two potential partners - James 
Capel, the London-based broker, 
and Postel, the Post Office pen- 
sion fund. The upshot was that 
each toe* a 24 per cent stake, 
leaving the remaining 52 per rent 
to be divided up among the stock- 
broker members of the new com- 
pany, so giving them a control- 
ling interest 

Through the talk with Capel. 
member companies are able to 
provide top-quality research on 
400 companies to clients; and 
Allied Provincial also has suffi- 


cient financial resources for the 
computer systems and technol- 
ogy needed to c om p ete with the 
hanks. The bulk of the member- 
ship is in toe north bnt it is 
developing in the south and 
recently established a link with 
the National & Provincial Build- 
ing Society to provide a stock- 
hrakzng service. 

Although Edinburgh is known 
better as a finantiai centre. Glas- 
gow traditionally has been toe 
stockbroking bub ta Scotland, 
drawing on business from local 
industries although some of these 
have faded away. But Glasgow 
still is the headquarters for sev- 
eral leading fiwanrfai houses - 
iMiniting the Scottish Amicable 
and Scottish Mutual and FS 
Assurance life companies - as 
well as one of toe most successful 
investment houses, Murray John- 
stone. 

This originally was the invest- 
ment trust department of a firm 
of accountants which later 
became the Ernst & Whinney 
group. Murray Johnstone was 
hived off as early as 1968 to avoid 
a conflict of interests takww 
over ta 1974 by its main clients, 
toe Murray Trusts, to become 
completely independent 

It has grown considerably 
since then, at one stage reaching 
a peak of £A5bn ta funds spread 
between pensions, investment 
trusts, unit trusts and venture 
capitaL It also has established 
Joint ventures with US and Japa- 
nese cnmpanifiR to maruigw inter- 
national fund portfolios. 

lake its Charlotte Square com- 
patriots in Edinburgh, Murray 
Johnstone is keen to stress that 
it is a pure investment house 
with no c onflicting interests «t>h 
can, therefore, concentrate on the 

main task of manag in g fiinHs 

The independence and concen- 
tration on investment manage- 
ment persuaded Nick McAndrew 
to leave Rothschilds in London 
recently to join Murray John- 
stone. 

John Edwards 
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serving many thousands of satisfied depositors in 
theUSA for more than 60 years, offering 
traditionally high US Dollar interest rates and 
quick efficient service on deposits arid withdrawals. 
The same benefits are now offered to international 
. depositors desiring U.S. Dolla r accounts. 
SAFE-EASY-HIGH INTEREST RATES 


Fully insured up to $100,000 per person by toe 
Federal Savings and Loan Insurance Corporation 
a US Government Agency. 


We offer a variety of accounts with MANY 
ADVANTAGES to suit toe needs of the individual 
investor, the business and the holiday traveller. 


MINIMUM OPENING DEPOSIT 
ONLY £500 

Additional deposits accepted in any amount. 

$ No currency conversion charges 
4 s Interest paid gross. FREE of US witoholding 
tax for non-US residents and citizens. 

3? Confidentiality guaranteed under US law in all 
matters relating to your account. 

& TOLL-FREE Telephone between UK and USA 
for account holders. 

-★ 
the i 

in the USA are not covered by the 
deposit protection scheme under the 
UK Banking Act 1987. 


BELL SAVINGS 
BANK™ 


15th & John F. Kennedy Boulevard. Philadelphia. 
Pennsylvania. 19102. USA. Bell Saving- Bank has its 
principal place of busine» in the USA. We offera full range of 
banking services. 

Paid up capital and reserves in excess of S46.000U00. 


For foil information please write to Bell Savings Bank 
Representative Office at: FREEPOST. Dept W. 

Hie Grove, Stanock Lane, Coulsdoo, Surrey CR3 9UU 
or phone 01-6604354. 

Please send me Bell Savings Bank brochure. 
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Sm&Jfcfa VOtM FREE 


GUH>E TO TOMORROWS 




| To: Peter Smith, Prolific Financial Management, 1 
FREEPOST, 222 Bishopsgate, London EC2B 2 PR. j 
I'd like to know how the new pensions legislation will 


| affect my retirement plans. Please send me a free guide. | 
| I am an employee Q an employer □ self-employed Q | 


(Please rick as appropriate-! 


FINANCIAL MANAGEMENT | 

Pensions ■ Life Assurance ■ Unit Trusts J 

Pii&ri-nrii* 


Issued by PFM Assurance Ltd. J 


PO0I flJSA 
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To start our two-page Scottish Travel Special, Martin Hoyle describes the Jekyll and Hyde nature of Scotland’s capital, one of the great 
European cities. Its neo-classical grace outdoes Bath. And we take a luxury train ride north of the Border. 


Edinburgh 


the genteel and the sinister gj 


THERE IS a school of thought proba- 
bly originating among Yorkshirenaen 
but not confined to them, that the 
further north you go in the British 
Isles the more civfused life becomes. 
Edinburgh remains the living proof of 
this, though - as elsewhere - civilis- 
ation has been acquired at the price of 
a certain schizophrenia. 

For Edinburgh is the Jekyll and 
Hyde city. One local son, the respect- 
able Deacon Brodie. inspired that 
c hilling tale of dual personality from 
another (Robert Louis Stevenson), and 
until recently the sedate and the sinis- 
ter rubbed shoulders. 

Even in the Sixties one turned from 
the elegance of Princes Street to its 
(literal) parallel, the narrow Rose 
Street, with its red light areas and 
occasional pubs that smacked more of 
pre-war Berlin than the granite strong- 
hold of John Knox. Up in the Old 
Town police would warn Festival-go- 
ers to travel in groups at night along 
those cobbled wynds and closes, and a 
stage production of the Dylan Thomas 
screenplay about body-snatchers 
Burke and Hare had nervous play- 
goers scuttling back to their lodgings 
as if expecting the murderous meat- 
suppliers to emerge from the towering 
tenements or darkened alleyways. 

For, like the Scots character, Edin- 
burgh is a mixture of the repressed 
and the riotous. The duality is still 
apparent, despite the blandness con- 
comitant with tourism, development 
and breath takingly crass local govern- 
ment. Just below the castle, the 
church of Tollbooth St John has the 
builders in. It no longer advises us in 
Gaelic about services In the old tongue 
but promises “the Edinburgh experi- 
ence." 

Rose Street is the ultimate in pedes- 
trianised chic. Princes Street is now 
your average High Street - albeit 
boasting a staggering view - with tell- 
tale signs of the unbelievable, merci- 
fully aborted, plan for Sixties unifor- 
mity (ground-door shop-fronts, first- 
floor walkway) borne like crippling 
battle-scars. 

Yet the dty is one of Europe’s mar- 
vels. As Muriel Spark's Miss Jean Bro- 
die never tired of telling her charges, 
Edinburgh is a great European capital. 
The Englishman feels he is abroad: 
those stepped gables and jostling 
courtyards have more in common with 
continental Europe than south Britain 
- the town of Hume and Adam Smith 
and Smollett. 

The medieval city-plan can be dis- 
cerned in the Royal Mile, the road that 
slopes from the castle on its peak 
down to the palace of Holyrood House, 
and the tenement courtyards and 
alleys that lead off it - from one of 


which W o rdswort h beat a distressed 
retreat to avoid the urchins who, spit- 
ting on him from an upper window, 
combined nationalism with literary 
criticism. 

But the Rniigiitemn wit (much more 
marked here than in London) has an 
enduring monument, built as the 
result of a competition in 1766, a stag- 
gering example of modern town-plan- 
ning in its neoclassical grace and 
stateliness. Forget Bath, ignore Brigh- 
ton: Edinburgh's New Town unfolds In 
serried terraces, Corinthian crescents 
and lusciously curved circuses, all as 
stuffed with leafy parks and gardens 
as an expensive chocolate with 
liqueur. 

If Charlotte Square is the Adam 
masterpiece, the whole New Town 


*The dty is one 
of Europe’s marvels. 
The Englishman feels 
he is abroad. • • 
those stepped gables 
and courtyards.’ 


offers constant surprises: the rakish 
oval swank of Ainslie Place; a Royal 
Circus more lovable than its Bath 
namesake, set on a slope like a waned 
gramophone record; the smaller 
streets for the artisans and trades- 
people, equally perfect, reminiscent of 
Bath before the council-perpetrated 
idiocies of the last 30 years; the blend 
of Georgian, Regency and eariy Victo- 
rian. 

A stroll along George Street, the 
spine of the Hanoverian development, 
constantly ambushes you with views 
of the castle rock and the medieval 
city on one side, and on the other the 
Firth of Forth where the North Sea 
nudges between Lothian mid the green 
hills of the kingdom of Fife. 

Prim, seductive and secretive as the 
swirl of a crinoline, the New Town 
traditionally regards the teeming, rep- 
robate medieval city across Princes 
Street gardens with genteel disdain 
(and nobody can be more genteel than 
an Edinburgher), but she has her own 
ambiguities. Burke and Hare may 
have plied their trade in the Old 
Town, but their employer. Dr Knox, 
lived in the New. And there he 
remained, after the ruffians h^n 
brought to justice, s black-dad bogey- 
man freed with that most disapprov- 
ing, purse-lipped Scots verdict of "Not 
Proven”, frightening th rilling the 
local children in those classicalfy-cor- 
rect pflastered squares. 


like all great cities Edinburgh is 
made np of villages, none more com- 
pact or discrete than Dean. Alas, the 
serendipity of discovering this nhwwt 
deserted jumble of mills and ware- 
houses, towers and cottages, one 
sunny afternoon is merely a memory;' 
gentrification and tactful development 
have put the hidden hamlet nestling 
in its valley on the hanks of the Water 
of Leith Gt should be Lethe) on the 
map. 

Buildings from the 17th century to 
the 19th are flanked by green slopes 
Hie hacks of tenements high in 
the distance; the red pinnacles of a 
Victorian philanthropist’s baronial 
extravaganza form an aptly fantastic 
focal point to this fairy-tale hallow. 
Hie sound of rushing water belies the 
village’s central position; you hear no 
traffic, but Princes Street is a tew 
yards away. 

Dean Village Is entirely residential. 
Among communities with shops and 
urban amenities. Stockb ridge has the 
whiff of a less pretentious Hampstead, 
a less phoney Clifton. Its terraces and 
crescents bestride the Water of Leith, 
advance towards the lovely Botanic 
fiarriena (where the panoramic views 
of Auld Reekie’s spires look absurdly 
like painted backcloths) mnw to 
rest at the Colonies, an enchanting 
early Victorian experiment in artisan 
housing: miniature terraces of two-sto- 
rey houses, each one a pair of flats, 
each with separate entrances - 
incl uding external staircase — in dif- 
ferent streets. 

The real difference between Edin- 
burgh gentrification and London yup- 

rdedom is dramatically m uforitried by 
thTpSrt of Leith. To compare ite 
recent rejuvenation with London’s 
dockland is tempting but misleading. 
No communities are uprooted here, 
nor does the development result in 
artificial transplanting to hothouse 
residential areas; a few minutes by car 
takes you from the waterside restau- 
rants and converted warehouses to the 
centre of Edinburgh (equivalent com- 
pactness is unthinkable in London). 
Above all, property prices are geared 
to normal people, not speculatively- 
minded gamblers. 

While in Leith an incidental plea- 
sure, which could easily become cen- 
tral, is to be found in a characteristic 
stone pile, a modern club in an 18th 
century setting above 13th century 
vaults, where the Scotch Malt Whisky 
Society continues the great Scots tra- 
dition of dvfiismg the outside world- 

The English traveller may relish the 
grhiiaraMng foreignness of Scotland, 
but not - happily - to the extent of 
needing a passport for the most fasci- 
nating dty in Europe. 


to the 



BRITISH Afrways^OI-WTHWOS). - 
British Caledonian (Ql-68fr-f2$tk 
British Midland (01-581-0864), . 

Air UK (01-249-7078) and Dan - ; 
Air (01-638-1747) fly to Scottish . 

destinations- Fares start from 
£79 return to Glasgow. 

Byroad, the Ml and MS are ... 
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and Glasgow are about 400 1 
from London, so all ow a ., 
comfortable eight hours. 
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British Rail Inter-C ity tra vel* 
from Loudon to Edinburgh or ... 
Glasgow (from Kings Croes or - 
Boston respectively) mahou t 
five hours from £42. Overnight 





Castle Hill, top of Royal Mile, Edinburgh 



Annalena McAfee joins the Royal Scotsman on its stately journey 
through the magnificent countryside of Caledonia. 

Slow train to Inverness 
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The Royal Scotsman: pulled by steam from In 


to Mallajg 


this TRAIN was running late, we 
were told. Passengers took the 
news with equanimity, even plea- 
sure. They settled back in their 
plnmply upholstered seats, 
sipped their pre-prandial cock- 
tails. talked of poll tax, primaries 
and antique plumbing and 
watched the unfolding splen- 
dours of the Scottish landscape. 
The later the better. 

The Royal Scotsman, with its 
meticulously restored Victorian 
and Edwardian carriages, is all 
laid-back luxury. At £2,600 lor six 
days, perhaps that is as it should 
be. Its lure to overseas visitors 
has proved so strong that it 
earned its owners. The Great 
Scottish & Western Railway Com- 
pany, a Queen’s Award for 
Export last week. 

Five years ago. the company 
was operating the Highland 
Belle, comprising two leased 
antique carriages and accommo- 
dating six passengers and a crew 
of four. It earned an article in 
The New York Times and within 
a week the luxury train was 
booked for the next three years. 
Unfortunately, the carriages were 
due to be returned the following 
week. 

But Gerard Morgan -Grenville, 
the company’s chairman, was 
naturally reluctant to turn away 
such business, so he set about 


acquiring the historic carriages 
that were to form the Royal 
Scotsman. Perhaps the acquisi- 
tion that pleased him most was 
the 1892 observation car, used by 
the Caledonian Railway of which 
his grandfather was chairman. 

Fresh flowers in every cabin, 
from stateroom to single, the 
finest food by French-trained 
chefs and a barman whose clair- 
voyant qualities and sleight of 
hand suggest membership of the 
Magic Circle - all are character- 
istics more indicative of the 
finest hotel and a long way from 
received ideas of rail travel. 

There are, of course, other lux- 
ury trains, but only the Royal 
Scotsman stresses a leisurely 
pace to the extent that every 
night is spent parked in sMipg s 
rather than on the move, to 
ensure that passengers get a 
sound sleep. With only 28 passen- 
gers accommodated In a total of 
nine carriages, there is plenty of 
space, lnterraction with fellow 
passengers is courted rather than 
endured. 

"We appreciate the hospitality 
of our ancestors,” one American 
wrote in May 1985 in the visitors’ 
book, boused is a desk drawer of 
the elegant wood panelled library 
carriage. The gentleman with 


such a strong sense of history 
and identify hailed from Atlanta, 
Georgia, and went by the name of 
Dante Stephenson. Returning 
descendants of those shifted bru- 
tally from Scotland in the High- 
land clearances, and those with 
more dubious to the kflt, 

are pampered like lairds as they 
journey through mountains, 
moors, glens, and forests. 

A New Yorker who wrote in 
the visitors' bode that she found 
the Royal Scotsman “a nurturing 
experience,” might well have 
been referring to the standard 
and quantify of the food. Work- 
ing their way through an impres- 
sive selection of malt whiskies, 
passengers hear stories of Scot- 
land's old foe and its auld alli- 
ance, of Bonnie Prince Charlie 
and the fair Flora. 

Scottish Tourist Board guide 
John Cowan, a redundant engi- 
neer from Clydeside, sports a kilt 
and winningly sings "My Love is 
Like a Red, Red Rose” and the 
"Bonnie Bonnie Banka of Lodi 
Lomond." 

The itinerary takes in both 
east and west coast as well as the 
central Highlands and includes 
guided trips by coach to castles 
Stirling, Glamis and Brodie. 
Throughout the six days, passen- 
gers are also invited into the pri- 


vate homes of the Scottish gen- 
try. reinforcing the sense of 
privilege. 

A steam locomotive replaces 
the diesel engine on the Fort Wil- 
liam to Mallaig route. Passengers 
travel on the spectacular North 
Highland linefrom Inverness to 
the Kyle of Lochalsh, considered 
by many railway buffs to be 
among the best rail journeys in 
the world. Prom there they jour- 
ney to the Isle of Skye, where the 
talk is again of Bonnie Prince 
C harli e. Here John Cowan prom- 
ises to teach passengers the 
“Skye Boat Sang” 

But it Isn’t mere tartan tour- 
ism- The Royal Scotsman offers a 
means of seeing one of the most 
beautiful countries in the world 
in constant comfort, at a lei- 
surely pace, away from the tour- 
ist traffic at the height of the 
season and. possibly mo& impor- 
tant, out of the rain. 

• The cost of a six-day tour 
starts from £2,240 per person. 
Fares for a three-day tour of the 
west start from £960 and a four- 
day tour of the north and east 
starts from £1,280. Journeys 
begin in Edinburgh, Booking 
through Abercrombie & Kent, 
Sloane Square House, Holbein 
Place. London SW1W 8N5. Tel: 
(01) 730 9600. 


EIGG has a population of 70, 
Rhum 40 and Muck 30 and it is to 
these three small Islands of the 
Inner Hebrides that boatman 
Murdo Grant is running his new 

Scalar i holidays. “We found 
man)' people wanted to see more 
than one island but because of 
the official ferry lime tables, they 
seidom managed to do so.” he 
said, as we sat in the cosy saloon 
of his twin-engine boat, MV 
Shearwater, heading for Eigg 
(pronounced eggi 12 miles across 
the water from the mainland. 
"On the Seafari they'll have two 
nights on each island.” 

Eigg is five and a half miles 
long by four wide. Cormorants 
and seals perch on the harbour 
rocks, and golden eagles nest in 
the Sgurr of Eigg. a 1.281 ft high 
block of pitchstone lava that 
seems to watch like a crouching 
lion over the Island. The Island’s 
owner is Keith Schellenberg, who 
bought it in 1976 and planned to 
create a craft centre there. But 
the project failed. Some of the 
young craftsmen stayed on and 
now sell their work from Maggie 
Fyffe’s hospitable kitchen. 

There are two main communi- 
ties, and on the road between 
them lie the village shop, the prt 
mary school for nine children, a 
chund) and the doctor s house.To 


Angela Wigglesworth goes on a Seafari to the islands of Muck, Rhum and Eigg 

Hebridean overture with birdsong 


the north are the Singing Sands 
(so called because erf the sound 
the rounded grains of quartz 
make when rawed underfoot): a 
place where otters play on the 
beach and the rocks are strangely 
shaped. 

We reached it by walking 
across the fields Bom Cleadala. 
where narrow burns channel the 
soft grass, a sweep of pink 
fr gfithar and gnlriyn bracken an 
the hills. To the south east are 
the ruins of the tiny chapel of St. 
Donnan, the 7th century priest 
who brought Christianity to the 
islands; and a graveyard where 
Catholics lie buried dose to the 
chapel, the Kirk of Scotland 
islanders relegated to the out- 
skirts. The Reformation, I was 
told, never reached Eigg. 

We found an almost hidden 
path through the woods around 
Kildonnan Bay where the light at 
mid-day was as white as moon 
light and a solitary grey heron 
stood motionless on the sand. We 


gathered handfuls of tiny 
on Cowrie Beach and found' 
golden chanterelle mushrooms in 
a wood where a spectacular 
waterfall gushed down sheer rock 
through the pine trees. 

At Grunlin we saw all that 
remains of crofters' once-busy 
cottages, now just a haunting 
jumble of low stone walls. On the 
shore below is the huge MacDon- 
ald Cave where in 1577 the 
MacLeods of Skye suffocated 395 
islanders seeking refuge there, by 
lighting a fire at its narrow 
entrance. A few hundred yards to 
the west is Cathedral Cave with 
its high arched roof, the Inner 
chamber used for services during 
years of religious persecution. 

Peggy Sirit's 300-year-old form- 
house on the edge of Laig Bay is 
a lovely place to stay. The bed- 
rooms are prettily decorated and 
mine had magnificent views 
across the bay where the surf 
roars 19 one and a half miles of 
white sand Mrs Kirk is an excel- 


lent cook: broccoli soup, smoked 
mackerel quiche and whiskey 
pudding for dinner one night, 
real porridge for breakfast 

There were gourmet meals, too, 
on Muck, the smallest of the 
islands at two mtips across by 
one deep. Lawrence MacEwen 
farms its 1600 acres pnri his 
brother Ewen runs the eight-bed- 
roomed hotel (the only hotel) 
that took him six years to build 
and where he now does all the 
cooking. From the restaurant 
window you can, in ten minutes. 
See the sky change colour as 
many times. 

You can walk round Muck 
(Gaelic for Island of Pigs or Por- 
poises) in a day and that, said 
Ewen, is part of its attraction. 
"People feel they belong here 
very quickly, and with six sandy 
beaches and no cars it's for 
families with young children.** 

I climbed Ben Airein, at 457 ft 
the highest hill on the Islands, 
p assing the beach where in Napo 


Iconic times they burned seaweed 
to make gunpowder. At the top 
there was a marvellous if misty 
view of the mainland and other 
islands. Skylarks sing here in 
early summer, puffins drop in for 
a lew months in May. and it’s 
home for buzzards and kestrels. 
In fact over 50 species of birds 
nest on Muck. At low tide you 
can walk across to Horse Mand , 
a mass of wild flowers in summer 
and a haven for guillimots and 


nent residents. You can walk 
over rough tracks to see the 
crater, cumb rugged peaks some 


Each island is completely dif- 
ferent in character and land- 
scape. and Rhum startlingly so. 
Eight miles by right and a half; 
it's wild, mountainous sod 
Some 60m years ago its peaks 
were pushed up from the earth’s 

crust by volcanic action and most 
visitors come to explore its natu- 
ral history and geology. In 1357 it 
was bought by the Nature Con 
servancy Comma to use as an 
outdoor laboratory and its 
employees are the only perma- 


crater, climb rugged peaks some 
2000 ft high, ana see red deer, 
grey seals, golden eagles, Rhum 
ponies and Tfi ghUmH cattle. It has 
the largest colony of Manx shear- 
waters in the world anrf in sum- 
mer orchids, gentians, primroses 
and bluebells grow in profusion 

It also has Kinlocb Castle, built 

in 1901 by the island's owner Sr 
George Bullough "the stone 
embodiment of good. King 
Edward’s reign,” according to 
John Betjeman, it's now run as 
an hotel and little seems to have 
changed since those early yean, 
in clu d i ng the central heating sys- 
tem, lady Monica’s Withdrawing 
Room, and the chandeliered ball- 
room with minstrel's gallery. In 
the hall, an orchestrion (mechan- 
ical organ) built for Queen Victo- 
ria, plays 284 operas. The bath- 
rooms are resplendent with 
mahogany-encased baths whose 


many brass lever taps shoot out 
water at various body levels, 
producing a kind of Victorian 
jacum 

Yon can also stay at the 
island's only shop and Post 
Office, where Patricia and James 
Madvor will give you a friendly 
welcome, excellent dinner (roast 
venison when I was there), com- 
fortable bed and good breakfast 

The Seafari isn’t a guided tour 
but it is a marvellous way to see 
these tiny islands and discover 
their wild life and wOd flowers 
and that very special quality that 
only small islands have. IF the 
weather isn’t good enough for the 
Shearwater, yon can take one of 
Caledonian MacBrayne’s much 
larger ferry boats. ■ 

• The Seafari runs from May 
’to September and costs £287 for 
one week or £187 if yon forego 
the grandeur of Klnloch Castle 
for the Madras’ more modest 
accommodation. The price 
includes tra ns port by b oat from 
Arisaig near Fort William; bed, 
breakfast, evening meal aid pic- 
nic lunch. Arisaig can be reached 
by rail from Fort William. Brit- 
ish Kail run a deeper from Lon. 
don that takes about 12 hours 
but, in exp lica b ly, there Isnoret- 
tanrant car or Great British 
Breakfast 


and Bristol to Edinburgh, 
Glasgow, Dundee, Perth, - 
Aberdeen and Inverness. Details 
from British HailtfOl) 887 7070. 

• 

FOUR major British travel 
agencies have combined with 
British Airways to launch 
special interest holidays in the 
Orkney and Shetland Intends. 

Bird watching and trout fishing 
are among the programmes .. 
offered. A six-night seiMnvp r 
trip starts from £213. with 
flights from London, 

Birmingham, Manches ter, 
E dinbu rgh, Glasgow, Aberdeen , 
and Inverness. 

• . 

GREATER Glasgow Tourist 
Board is «ffaHwg to arrange ■ 
teHor-made holidays to coincide 
with tiie city's Garden Festival. 
Accommodation offered In and 
around Glasgow Includes city 
fiats, traditional cottages, 
modem chalets and even . 
caravan sites as wall as etfy . 
centre hotels and country house ‘ 
hotels. Potential visitors are 
invited to complete a form 
detailing the type, and cog, at 
accommodation they seek. 

Further details from Greater 
Glasgow Tourist Board, 38 
Vincent Wane, Glasgow Gl aSK® 
Tet (041) 227-4885. 

• - • 

ABERCROMBIE & Kent has 
-launched a programme of 
all-inclusive Scottish country 
house weekend breaks. For £348 
per person, the company offers 
return flights from London, car 
hire and two nights full board 
in one of six Prideof Britain ■ 
Scottish country bouse hotels. 
Fishing, shooting, riding, tennis, 
croquet and gulf can be 
arranged. 

Further details from - 
Abercrombie & Kent Travel, 
Soane Square House, Hohein 
Place, London SW1W 8NS, Teh 
(01) 7308600. 

• 

ABERDEEN University is - 
offering seven-day guided 
walking holiday for £160, 
Ineluding meals and 
-accommodation in the 
university's Johnston Han, Did 

Aberdeen. G ramp ia n Wild rand 

Guides will lead .tears on' . . 
Doaride and Royal Deeside, 
exploring the wfkfHfa and fami 
of the hills and moon. 

'Other toms available dnrfog 
the university's summer 
vacation include study breaks 
on castie heritage, the natural 
history of northeast Scotland 
and genealogy. Activity holidays 
include cycle touring and 
archery. 

Further details from Kings 
GoQece. Aberdeen ABfl lFX-Tefc 
(0324)272664. 

• 

THE Scottish Tourist Board 
produces an excellent 
publication fisting events In 
Scotland throughout the year, 
frmn Glasgow^ Jfayfest to . 
PUteeweem’s Strawberry Pane 
and the Banff & District 
Accordion and Fiddle dub ‘ 

Contact the Scottish Tourist . 
goardjTO Box 15, Edinburgh . 
EHl lEY, Teh (031) 383-2433.. 

In London, the Scottish Tourist ..." 
Information Centre is at 19 
Codi^r aEeet,TeU((n) - 
930-8601/2/3. 

AMONG Scotland's superlative^ 
pleasures are its gardens.- - 
Scotland’s Gardens Schama at- 
31 Castie Terrace, Edinburgh. 
PBhlishes a lfadof jaihBc gardens 
open daily and offprWato 
gardens open to the public at'— - 
certain timag of the year, 
ftrc erow e ln Wester Ross, which '- 
t*nefits from warm Guff 
streams, boasts thriving exotic 
species, as does the public 
sarffninPort Logan, Galloway/ ; 

The National Trust for : r 

Scotland at 5, Charlotte Squares 
^dtaburgh, provides information.* 
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the many Scottish castles and' 


medieval and Victorian ages: 

Annalena McAfee - 
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APPEARANCES confuse even 
those vito ; should ; know. better. 
The county I five in; S ntherianfl. ' 
isfrequent3yrefeTredto,notJeast 
. by conserrationists, as an impw- 
tant wilderness, area. Yet it pos- 
sesses a uiifoaeJy rich density 
and diversity of Bri tain ’q fanna 
and flora. - - V t" . 

Half, of our WO spedea of 
wad pbmte and. flowereare jres-. 
ent, and what looks to tfes casual 
eye like an. empty. tandra meta- 
morphcses in summer into an 
ocean of thjyeoloUrs and^weet 
aromas- This herbage is exploited 
by dear and sheep, sometimes in 
a fascinating way. As : spring 
makes its painfully slow break- 
throagfrmAprfl, deer are found 
“moss-cropping,” eztractingfrom 
the .ubiquitous sphagnum -moss 
the - minerals which their bodies 
at lowest ebb demand. - 

Early spring, not midwinter, Js 

the 

too powerful far Tmacdmiafised 

g tn mw rfig’ fin lute ' antmiwi . 

the grass has died offr sheep will 
forage Way oat onto the inhospi- 
table ridf^s and again trop the 
mosses to hhfld np- their rasoves. 

Sutherland has western, east- 
ern 4nd northern seaboards, and 
from coast to coast co nstitutes 
one enormous deer forest crossed 
only randy .hy toedyohe-track 
roads. Nowhere ease, do red deer 
enjoy such a large, uodistnrbed 
habitat, -for JSnthenhmd is more' 
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CROMUX 

JHLOUSE 

Kinfruck, Pmiblanc,; - 
; Perthshire 
Tfcfcphonc 07S6 «22 125 

In its dm* estate of 5 j0Q0 
oats. Crondix retains , the 
unique feature* • «/,- a 
Victorian . family . home. 
Fishing, game shooting, ddy 
pigeon shooting* rhSttg end 
tennis are offered. Winterf 
Spring break a. Wine 
Tutorials, Musical Evening*, 
and Gastrono*r4c_ Weekend/ 
are fealwrtdfrom October- 
March each year. Our Jive 
public rooms offer q superb 
setting for exclusive dhtner 
parties, small private 
meetings- and- • business 
entertaining. Our - chef 
prepares daily a six course 
dinner. ; "f... - ' ' . 

Open all year. 3 miles: 
north .of Dunblane, off the 
A9 (Perth.' -: Road). 
Gleneegles 20- minutes »■ 
Edinburgh and Glasgow 1 
hour. Please " contact Mr. 
Grant H owlets to discuss 
personally 'your 
requirements. '- 


Michael Wigan describes rich flora and fauna 

Unsung splendours 
of Sutherland 


fartniwte than the Grampians in 
having few Munros (Mllstrrer 
8,000 ft), and brightly-embla- 
zoned hikers adorning tbe tUges 
are an uncommon sight. - 
' The rolling terrain of east 
Enthdiahld. known as the flow 
country, encourages the deer to 
move Jn huge parties, like pbrfrwt 
antelope in east Africa. On one 
hillfilde in early August 1 have 
seen 800 stags in one congrega- 
tion, Basing steadily across the 
face a? tht'.fill into the wind and 
hoEding^the higher ground to 
keep off. the flies. 

- As tim rat approaches towards 
September 20 the stag parties 
break op and mingle with the 
binds,, wham they may attend 
unttiNovember. The exhausted 
stags then stumble, bribes drawn' 
UP, wasted and. listless, back to' 
their traditional -'Wintering 
grounds, -It has- been shown that 
a stag wifi travel 50 miles to. 24 
horns doting the rat, and it Is an 
extraordinary thing that he will 


so so far. passing many Hind non. 
illations, before stopping to 
deposit his genes in a particular 
group. 

The mechanics of the rat, stag 
travelling and deer’s methods of 
avoiding inbreeding have not 
been studied, though Suther- 
land’s generous latitudes are 
where it could best be done. 

Hind groups are more organ- 
ised and built around a family 
structure. They have better sur- 
vival instincts and occupy a defi- 
nite te n i ru ry. or “heft." Where 1 
live there is one party of 200 
binds hefted to a wide, formerly 
cultivated grassy basin, but more, 
typically hind groups will be of 
20 or 30. The leader will be about 
eight years old, and she will 
select feeding and resting areas 
depending on sun and wind. 

Behind her will trot her recent 
calf, then last year's calf. The 
rearguard lookout will be an old 
hind normally without a calf. In 


undisturbed conditions the Hind 
will return to her own birthplace 
to drop her calf Observing calv- 
ing hinds, and the little spotted 
calves tottering after their moth- 
ers almost straight after birth, 
with their curous mewing bleats, 
is one of the pleasures of the hill 
in June. Wild hinds have a calv- 
ing success of 20 per cent, and it 
is a testament to harsh Hi ghland 
conditions that farmed deer calve 
at around 90 per cent 

The rapid spread of commer- 
cial forestry in Sutherland, 
depriving red deer of wintering 
ground, has brought with it a 
proliferation of roe deer. The roe, 
also an ancient native species, is 
an extraordinarily astute and shy 
creature. How many roe stalkers 
ha ve not found at the end of a 
frustrating series of engagements 
with an elusive individual that 
they have become the watched 
and not the watcher*. 

Roe are strictly territorial, and 
I believe that their sudden 


appearance far out an the open 
lull is explained by population 
pressure in the woods forcing 
individuals to seek new ground. 

Wildcats, badgers, and foxes 
have also moved into the wanner 
confines of the conifers, and 
thrive there in greater densities 
than on the moorland. We have a 
single old brock who has created 
a veritable hill fort of sandy soil 
in his years of solitary tunnelling 
far out in the deer forest. 

I ran a springtime business 
through to July with groups of 
birdwatchers. Without being 
unduly diligent we regularly 
dock up over 100 species in a 
week, from a list of around 125. 
This includes some of Britain’s 
most romantic birds, such as the 
black-throated and red-throated 
divers with their soul-plucking 
wild cry. and the winter whopper 
swans whose eerie honking 
hanntfnriy evokes the spirit of 
the northern hemisphere. 

Eagles are increasing in num- 
bers and during most at last sum- 
mer I could go to the hill with the 
certainty of seeing one, either 
eating up the miles with a decep- 
tively rapid glide, or soaring on 
motionless wings at high alti- 
tude. 1 alsowitnessed an osprey 
plunge into a hill loch feet first, 
emerge with a trout held below it 
like a torpedo, shake off the 
water, then circle higher and 
higher till it disappeared into the 
sky’s blue bowl 


Touch of Class 


Crenellated comforts 


TWENTY years ago. Hector Mac- 
donald was lighting the coal fire 
of his Edinburgh apartment 
when his eye was caught by a 
property advertisement in a 
newspaper be was about to con- 
sign to the flames. Tulfich Lodge, 
a fine Victorian house in Scottish 
Baronial style, was np for sale in 
Aberdeenshire. By the end of the 
week, be and his friend Neil Ban- 
nister, experienced Hotelier and 
Master Innkeeper, had secured 
the property and embarked on 
their plan to create a fina coun- 
try house hotel 

Two decades on, they have rea- 
son to be a little smug: Tulfich 
Lodge has been restored to a 
splendour which would delight 
its original owner, advocate Wi- 
liam Reid, who built the crenel- 
lated, turreted, granite residence 
round about the time Victoria 
and Albert moved up the road to 
Balmoral Castle. Mr Reid would, 
however, be more than a little 
surprised by the produce emerg- 
ing from the kitchen of his for- 
mer home. 

No Victorian cook could have 
hoped to rival Neil Bannister's 
elegant cuisine, lauded in many 




TJiis week: Tullich Lodge, 
Aberdeenshire 

inte rnational guidebooks. Tulfich 
Lodge was the first restaurant to 
offer a dinner menu without 
choice and there have been no 
complaints and many repeat 
bookings. 

Hector concentrates on the 
interior design and, tn the three 
winter months the hotel is 
dosed, re-upholsters the antique 
furniture and restores the 
mahogany and oak panelling. He 
has also carved a garden from 
the six acres of dense wood that 
once concealed the house. Tullich 
Lodge is not an intimidatingly 


grand house. It is comfortable ' 
and faintly eccentric. A hand- 
some Broadwood grand piano 
graces the drawing room and vis- ' 
itors are tactfully warned that it : 
responds only to early I9th cen- : 
tury music. 

Visitors come to shoot, fish, 
play golf, visit the nearby medi- 
eval castles, to walk in Glen 
Muick in the shade of Lochnagar 
past waterfalls and herds of graz- * 
mg deer, or simply to rest With - 
only io rooms, the atmosphere is 
discreet but intimate. Hector 1 
Macdonald and Neil Bannister " 
say that all hoteliers are failed - 
actors. Two decades after their . 
debut, they still relish their daily 
performance at Tullich Lodge. _ 

• One night room and break- - 
fast costs £57. Dinner, room and 
breakfast from £60. Tullich : 
Lodge, by Ballater, Aberdeen-" 
shire, Scotland AB3 5SB. Tel: 
(0338) 55406. It is about one hour ~ 
from Aberdeen by road. Hector ~ 
Macdonald wifi, pick up guests .. 
from Aberdeen Airport or rail- 
way station in the hotel’s 1954 " 
silver Bentley. 7 
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Contracts & Tenders 


ONADEP 5 
SECTION 1 

INVITATION FOR BIDS 
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Company Notices 




DATE OF ISSUE: 30th April, 1988 


LOAN NO: 
FB NO: 


1838 UNI 
ONADEP 5 


The Federal Government at the Republic of Nigeria has received a loan 
from the hnemattanel Bank for Reconstruction end Development (The 
World Bank] in various currencies tor the Oyo North Agricultural Develop- 
ment Project in Oyo Stale. It is intended that part at the loon will be 
applied tor the purchase ot Agro-Chemicals generally required for the 
operations of the project 

Oyo North Agricultural Development Project now invites seeled Bids from 
eligible Bidders tor the supply of the following Hems underlistsd. 

AG RO-CHEMICALS 


DESCRIPTION 


Incorporated under the laws of the Kingdom of Belgium 
NOTICE OF 

ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the 
Company will be hdd on Monday, 9th May 1988 at 11 ajn., at the 
Registered Office of the Company, Mechdsesteenweg 271, Antwerp, 
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SHREWD INVESTMENTS 
IN NEW AND USED ASSETS. 


At Cooper BishopsgatB our 
customers gel exactly what 
they are looking for. 

Whatever the model, 
whatever the specification. 

And wdU deliver it to your 
door. 

Whether new or used, your 
BMW wffl arrive with one of 
the most comprehensive 12 
month warranties available for 
your complete satisfaction 
and reassurance. 

Of course, what you might 
find a real asset is that we're 
right in the City. 

That's why a BMW from 
Cooper Bishopsgate could 
be the best investment you 
ever mate- 


CoopyM Irt pi fr* 

ZOFuSumL London EC2. 
SMC 01-377 8811 

Suwer.M-CTSisoi 
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m TOC MATTQt Of THE COWFAKK8 ACT TMS 


NOTICE IS HEREBY GIVEN that ■ PaUflon 
warn on Da IBm day o) April 1968 pm wa to 
Hot Majesty's High Coon at Justice lor 8 m 
confirmation ot 0M (MncetUUion of the Snare 
Premium Account of Ow rti c i us n a m ed Company 
amounting to E2.77DjB5e J 1 . 

AND NOTICE IS FURTHER GIVEN Biot the 
aaid Petition is directed to be heard before Trie 
Honourable Mr. Justice Warner at Dm Royal 
Courts o t Justice. Strand, London, an Monday 
the Bth day of May 1988 

ANY Creditor or Snaranoider of lha said 
Company desiring to oppose me metdog & an 
Order lor me eonfirmaboa of the said csncstla- 
Bon of Share Premium Account should appear 
at Pm Una of hearing In person or by Counsel 
tor mat purpose. 

A copy ot pie aaU Petition arm be tormahad 
lb any aucti potion requiring gw same by tiw 
under-mentioned B oii Ci tott on paymerd of me 
tegaiOMd charge tor me same. 

DATED da 3am day ot April 1988 

UNKLATEAS & PAINES. (AJtob). 

Barrington Houea. 

HUT Gresham ferae*. 

London. EC2V 7JA 

Sol items tor Ow Company 



BUSINESS 

1. To receive the Reports of the Board of Directors and of the “College 

' ft” OwwmMim inm " 

2. To approve the Balance Sheet, Profit and Loss Account and the 
appropriation of Profits, for the year ended 31st December 1987. 

3. To give discharge to the Directors and “Commissures". 

4. To elect Directors. 

5. To elect a ““Commissaire" and to determine his remuneration. 
NOTE 

Holden of share warrants entitled and wishing to attend or be 
represen led at the meeting should deposit, by 9th May 1988. either their 
share warrants to bearer or a certificate of their holding issued by their 
.Bankers, at Basque Beige l im it e d . 4 Bishopsgate, London EC2N 4AD. 
Thereupon an admission card will be mmqi , 
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Hertfordshire 

The Financial Times proposes 
lo publish this survey on: 

27th May 1988 

For a full editorial synopsis and 
advertisement ■■imaiic please 
contact: 

Rachel Fidtfixnore 
ob 01-248 8000 ext 4152 

or write to her at 

Bracken House 

10 Cannon Street 
London 
EC4P4BY 


FINANOALTIMES 

ru*PH I But hit. v ntmrir 


Interested eligible Bidders may obtain further Mormatton 
Inspect the Bidding Document at the offices ot 

1.1 OYO NORTH AGRICULTURAL DEVELOPMENT PROJECT 
HEADQUARTERS 
AHA ROAD 
P.O. BOX Z7B. SHAKI 
OYO STATE. NIGERIA 
OR 

1-2 ONADEP LIAISON AND COMMUNICATION OFFICE. 

OR 804. AGODI RESERVATION 
SECRETARIAT ROAD, OFF TOTAL GARDEN, 

P.O. BOX 7300, IBADAN, 

NIGERIA 

TELEX: 331206 ONADEP NG 

1.3 HANS MEHR 

POSTFACH 10 44 49 
0-2000 HAMBURG 1 
WEST GERMANY 
TELEX: 2162879 MER D 


A complete m at Tender Documents nMty be purchased on submission of 
s written application from any ol tha above addresses on payment of 
Nigeria Naira 400, or outside Nigeria. Pound Sterling 80. or U&Doflara 
$100. AH Bids require Bid Security Documents to the value of not less than 
2% at the total Bid in the format defined in the Bidding Documents end 
valid tor not less than 120 days from date of Bid opening. Sealed Bids 
complete with attachments and documentation must be submitted to the 
Oyo Siate Tender Board as stated in the Bid Document not later than 10.00 
am on 14th June, 1988. Tender will be opened Immediately after, in the 
presence at bidders representatives who choose to attend, the same day, 
at the above venue in the office of the Military Governor, Oyo State. 
Ibadan, Nigeria. 

J.O. ABE 

PROJECT MANAGER AND CHIEF EXECUTIVE 
OYO NORTH AGRICULTURAL DEVELOPMENT PROJECT 


Aitee*t» Bnfc Ncdertmtf N.V. 
toenycc m d to The NtWtr too fa fated l o b O by 
Rad MW tor the year 1987 

At (be Aual Garni Mcoing hdd on 29 April 1988. a final drvwjend of Dfls 1-35 per dart 
■as declared payable, at the optics of ibe shareholders, in titans and cash or ahoDy in onh. » 
from 11 May, 1988. 

Sbareboktm opting tor (be shorei and cash aloroadvr would be ouuled to ■ shore premium 
bonus in ihc mm oT one new ordinary share for every 50 otdmaiy stuns ujsnhcr 

*hh DOs 065 in cash agsiasl presentation of coupons 2 and 1. They will receive ooc additional 
ordinary share ot Dfls 10.- tor every 50 c o upons no 2 from the ordinary shares presented at the 
fallowing oflioec 

Baring Brothers & Cri. Ltd 
8 BtahopseaiE 
I wmfan EC2N 4AE 
Algemrne Bank Nederland N.V. 

61. Threadnccdle Street 
Loudon K2P 2HH 
Algorne Bank Nederland N.V. 

61. Kh« Street 
Maoctioorr. M2 4PD 
Algetnene Bant Nederland N.V. 

35. Waterloo Siren 
KnmngblB) B2 STL 

New share ««— may be distributed in the tons oT CF-eeniOcBies or as K -certificates with 
coupons no. 3 and fotWmp and liloa a ttariird 

Stack options not mereJaad by IS Au*«l, 1988. will be uU and Ibe proceeds held far 
dbuibtnkm lo hofalas of coupon: no. 2 not presented far prates! by th*i date. 
ytwfUmMrr t opting far cash wiB bo entiled to cash payments Of DR* <L6S and Dfls 0.73 per 
Aire egairnl entpona I and 2. respectively UJL residents who ore Sable to UJC. hue* on 
dividends paid to ilwm and who do not cany oo a trade or husoes in The Netherlands thtooeh 
a esubbsbnieni rinaued therein, may haw Netfaetimda dividend ux reduced from 25 

pa. io 15 pa. if the coupons are ra o mptinari by a suaiphir d form 92VK. which nay be 
oburned at either of the abow mc tr ia atil offices. 

Amsterdam, 30 ApriL 1988 71m Unagag Board 



Educational 


^^Overlooking the Rivi era's most b eautiful 

The INSTITUT DE FRANC AIS 

remains ahead in its field 
Its“Total Approach” to French 
is still an unbeatable programme. 

For adults. 8 lends: Beginners I to Advanced II 
Daily 8.30-17.00 with 2 noils 

Noe 2, 3 OT 4-week Ircmenfoo come (tarts May 2, May 30 and all year. 
INSTITUT DE FRANCAIS - FTD30 
a«s.aw I a ri a ir , 88 Vn mna rtm t l l w. Tht 88 81 II 44. Tbs BIW F. 
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The Prince and Princess of Wales visited Scotland’s second city yesterday to open its festival. Arthur Hellyer and Martin Hoyle report 


Glasgow 


more at home with a garden 


EVERYTHING HAS gone right 
for the Glasgow Garden Festival. 
The Government, Glasgow Dis- 
trict Council, the Scottish Devel- 
opment Agency, Joint owners of 
the site with Lring Homes, the 
org anising company, and the 
public have all heat in accord 
and enthusiastic about the proj- 
ect 

The 120-acre site, all derelict 
dockland, had none of the prob- 
lems of accumulated town and 
industrial waste that plagued 
Liverpool in 1964 and Stoke in 
1986. Small amounts of sine and 
boron left by a galvanising plant 
were quickly despatched to a 
proper depository to be buried 
safely, and so there was no need 
to import enormous quantities of 
saD to build up hills and cover 

debris. 

Instead, the flatness of the site 
and the great basin, in which 
ships were laid to have barnacles 
removed, were accepted and 
exploited. The Clyde flows along 
the north of the site, and the 
city’s panorama surrounds it — 
for more v isually panting than is 
gpnprnPy supposed. The outlines 
of the tower of Glasgow Univer- 
sity and other fine buildings, fab- 
ricated in primary colours, have 
been used dramatically in High 
Street, the busy avenue of shops 
and stalls, which leads from the 
new footbridge across the Clyde 
to the ingenious Central Milling 
Space. This space serves as a ren- 
dezvous and dispersal area for 
visitors to all parts of the exhibi- 
tion. 

Not an Inch of space has been 
wasted. Every few steps one must 
halt to take in something new, 
sometimes amusing, sometimes 
beautiful, often instructive. I 
have no doubt that those who 
come once will want to come 
» eain , since there is far more to 
see. even in the permanent exhi- 
bition, than could possibly be 
covered in a single day. 

Add to that 27 special shows 
and thousands of special events, 
sometimes as many as 70 In a 
single day, and it Is easy to see 
why the organisers are confident 
that those who buy season tick- 
ets are likely to visit at least ten 
times. Since more than 100JXU of 
those tickets had been sold before 
the show opened, that would 
seem to guarantee at least lm 
through the turnstiles by Septem- 
ber 26. 

When day-ticket buyers are 
added to ♦hte. it is easy to see 
why everyone is confident that 
the break-even figure of 3m visi- 
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tare will be achieved easily, and 
toe optimists are already looking 
for a further lm on top of that 

The entrance charged for 
adults is £5 and for children 
£2L50, and this covers all the 
events and the special features, ft 
will allow you to travel free on 
toe trams to and from the east 
entrance to toe top of High Street 
as many times a day as you wish. 

The miniature railway is there 
to take you free right round the 
perimeter of the main exhibition 
area, including the canting basin, 
the river entrance now spanned 
by a bridge. Without any extra 
charge you ran be lifted 240 feet 
above the exhibition In the com- 
fortable slowly rotating cabin of 
the Clydesdale Bank Anniversary 
Tower to see it all spread below 
you like a map and to enjoy 
extensive views of Glasgow and 
tlm Clyde. 

For real gardeners there are 
plants by the thousand, all 
clearly labelled with their botan- 
nical anrf common names and 
countries of origin. This expertise 
is carried a stage further in the 
butterfly house in which rare 
butterflies fly and their caterpil- 
lars crawl among tropical plants, jr _ , . 

which include a selection of those most respected firms. When I via- 

specially collected for the festival ited the garden last week, the Scottah Mi^on and Confer- 
by an expedition to Papua New Bower beds were filled with pan- cure Centre. Here there wffl be 
Guinea Jointly mounted by the tries, and there were rbododen- an in ternatio nal pane l of judges 
University of Glasgow and the dnras In plenty in the woodland under toe chai rmanshi p of Lard 
Glasgow Botannic Garden. section as well as tree ferns and Aberronway, and it is hoped that 

Here, many of the new orchids, palms - an indication of Just in sty le and quality toe display 
begonias, filmy ferns, so on, how mild the west coast can be. will rival those of continental 
which the collectors brought Trees and grass are two items floranes on which It has been 
home, have still to he named pre- which distinguish this festival modeled. 

cisely but each is as from its two predecessors. Previ- Another indication of the 

closely as possible ami bears tSTously these tended to look a little involvement of Europe, despite 
initiate of the collector and the tired and unestablished. Here the toe &ct that the festival has not 
reference number it was given grass everywhere is in perfect been called international, is that 
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BLACK Qneen and Red Queen, 
Edinburgh ' and Glasgow glower 

at one another across the narrow- 
est point of Scotland’s girth. Auld 
Reekie’s sootrsahle grey volcanic 
fece tore refurbished glow 
of Glasgow sandstone a trifle red- 
der than usual The approach of 
1990 and Glasgow's yearlong apo- 
theosis as European City Of Cul: 
tore has fluttered the doo'cote's 
of the visual ' arts, rep orted ly 
caused concern at ministerial^ 
level and has caused locaLwags 
to rebaptise the sumptuous bare-; 
mal pale that houses the Act Gat 
JeryKefcrinffitnw. 

Lack of preparedness for a 
"major exhibition contrasts with, 
other C of Cs like Florence (a. 
Donatella blockbuster) and Fads 
(Chagall and the Impressionists). 



of the 


then? One 


Glasgow’s Garden 
Festival. For those in 
search of thrills, there is a 
gigantic Coca-Cola 
roller-coaster for the 
young and the brave 




unkno wn species. the fowling that a team of Ro- tember S to 8 i mme d i at el y before 

jginra there are for too many lawn employees is waiting to the British National Vegetable 
gnrrigtM t» be described indriridu- rush in and relay any sections of Society’s show from September 9 
ally, I will take just one as an lawn accidentally damaged. The to LL Out in the open festival site 
Bwmp iB which is both typical trees are robust and securely there are 20 int ernational ga r- 
ant! entirely Scottish. This has s taked- dens or ex hibit s from countries 

been by the National Trust Some 26 of the 27 flower shows including China, Japan, the 
for Scotland to illustrate the will be two to four-day events USSR, the US, Mexico, Pakistan 
range of eawtonw under its care staged in the indoor show pavd- and Australia, 
from the 17th century formality ion. They will include shows An indication of the attention 
of Pttznedden to the 19th century organised by the Royal National to detail that has gone into this 
luxuriance of Brodick Castle and Rose Society from July 30 to show and the degree of rapport 
Inverewe and 20th century inge- August 2, the Royal Horticultural with the local population is that, 
nuity of Crathes Castle. Society from August 5 to 7, and last Sunday, 28£00 Govan resi- 

It Is entirely appropriate two by the National Association dents came in free for atrial ran 
this fine half-acre garden beside of Flower Arrangers from August before it was officially opened to 
the river and almost beneath the 9 to U and again from September the public yesterday by the 
slender Clydesdale Bank Anni- 12 to 15. Prince and Princess of Wales, ft 

versary Tower ahnnkf have been In addition, there will be & will now rema i n open daily until 
constructed by Dobbies Nurs- Grand International Show from September 26 from 10 am until 
eries, one of Scotland's oldest and July 1 to 10, which will be staged one hour before dusk. ^ ^ 
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It lends weight to those who 

main tain that GlaSgOW gfces'fl 

lower priority to the visual toan 
the performing arts, omino usly 
^nifortipe d by the downgrading 
of the post of the head of the 
magnificent Burrell ' - not to 
mention toe indifference at toe 
smaller Glasgow galleries who 
ignored requests for suggestions.. 

Tim ultimate humiliation's tote 
appeal to Edinburgh's ’ treasure 
chests for the- loan of exhibits; 
and the realisation at local gov- 
ernment level that something 
must be done to widen aoccisb to 
the capital's accumulated art 
goodies, establish a gallery .of- 
international standard, and to 
rouse Glasgow's flagging intent 
(Last year attendance at Edin- 
burgh’s National Gallery of Scot- 
land was up fry 34 per tent) ■ 

Meanwhile, Gtea&mJsjBMSi 
happier launching toe third Gar- 
den Festival. A century ago toe 
then Prince of Wales opened a 
Great Exhibition; fifty years ago 
to the month the city hosted the 
Empire Exhibition; and the pres- 
ent junket spread over 40 hect- 
ares of disused dockland mi toe 
sooth frank of the Clyde bids fair 
to roll them all into one, with toe 
Festival of Britain thrown in. 

Sponsored fry Bell’s Whisky to 
the tune of £02&m, a new bridge 
has been thrown across the river 

to a competition-winning design, 
slender, light-coloured, toe lon- 
gest opening pedestrian -swing 
span in the world. This leads to 
the spatial equivalent of 80 Wem- 
bteyStadia where, apart from the 
abundance of gardens, you can 
stroll down a Victorian high 
street (the city’s most prominent 
spires have been reconstructed in 
lego-like style, blue, red, green 
and mange), immerse yourself in 
Scottish science and technology 
in the Crystal Pavilion, play 
havoc with your digestive and 
nervous systems on toe Thrill 
Bide - a lethal-looking combina- 
tion of switchback, nig -wheel, 
roller-coaster and kamikaze spon- 
sored fry CocaCola — have a go 
in the more neglected sports here 
sponsored by Celtic FCfenother 
‘centenary) and pickjrour way 
through street performers and 
fashion pdrades. 

A note of complacency is 
detected In Glasgow's shrewd 
observation of the previous Brit- 
ish Garden Festivals. There will 
be none of Liverpool’s .1984. 
recriminations and squabbling 
over what to do with the post-fe* 
tal site. Already the area Is ear- 
marked for a mixture Of light 

Continued .mi Page jn 


From Green 
Fingers 
To White 
Knuckles. 


Arthur Hellyer takes time out from Glasgow’s festival to look at other garden delights 


In Scotland’s leafy dells alone 


lake a trip out of this worid at the Glasgow Garden 
Festival T9S8. 

Go round in circles as you whizz round our 120 foot 
Coca-Cola Roller at over 50 miles per hour. You'll soon 
appreciate that the Festival is not just for pansies. 

Go up in the worid as you ride our 240 foot Clydesdale 
Bank Anniversary Tower — Scotland's biggest "spinning topi". 

Go back in time in one of our five vintage trams. 

There's a Magic Forest too with real live pixies and even 
more down to earth you can experience fife in a badger's sett. 

And our fashion shows are bound to interest all Violets. 
Heathers and Irises. 

Indeed there's something for everyone. Even if you don't 
have green fingers. 


OPEN EVERY DAY 
From Thursday, 
28th April 
until Monday, 
26th September. 
tO a.m. till 
1 hour before sunset 


ADULT DAY TICKET 
£5.00 


JUNIOR DAY TICKET 
£2.50 

(Undar 5 free of charge) 


FAMILY DAY TICKET 
£13.50 


A Day Out Of This World 


SCOTLAND IS foil erf fine gar- 
dens, many of them open to the 
public, so anyone visiting the 
Glasgow Garden Festival and 
with a little time to qiare should 
try to see at least some of them. 
An hour or so would suffice In- 
take In the Botanic Garden 
beside the Great Western Road 
right in the city; and Pollok 
House, a couple erf miles south of 
the festival rite in Poliak Paris 
which also contains the magnifi- 
cent Burrell Collection which 
won the Museum of the Tear 
award in 1986. 

The Gunter i is notable 

for its beautiful curvilinear 
greenhouse, known as the Kibble 
Palace, and also possibly the 
finest collections of begonias and 
filmy ferns in Britain. The gar- 
den at Pollok House is an inge- 
nious combination of formal, lav- 
ishly-planted terraces and 
well-ordered woodland. Both are 
open throughout the year, the 
Botanic Garden from 7am to dusk 
and Pollok House from 19am to 
5pm weekdays, 2pm to 6pm Sun- 
days. 

Given a foil day to spare, you 
could take the ferry from Ardros- 
san to the Isle of Arran and visit 
Brodick Castle in Brodick Bay at 
the foot of Goat FelL Here are 
some erf the most sheltered dells 
in Scotland in which the large- 
leaved rhododendrons of the east- 
ern Himalayas thrive better than 
almost anywhere else in Britain. 

The flowering season of most 
will have started by the time the 
Glasgow festival opens, but there 
are many other firm things in this 
favoured gawten mptmUng great 
drifts of the moisture-loving Asi- 
atic primulas, at their best in 
June/July, ft is open daily from 
9J30am to sunset 

About 40 miles to the south of 
Glasgow, near Maybole, is Cul- 
zean Castle, a splendufly-roinan- 


tic Adam braiding perched high 
above the sea with a deeply-sunk, 
well-protected formal garden an 
the landward ride, an extensive 
country park and an excellent 
restaurant This also is open 
daily from April 1 to August 31 
from 10am to 6pm. 

More horticultural excitements 
await gardeners travelling fur- 
ther south to Dumfries and Gallo- 
way. Here are Castle Kennedy 
and Logan, Stranraer; awl 
Threave Garden, near Castle 
Douglas. The first two are open 
April to September from 10am to 
5pm, and Threave all year from 
9am to sunset 

Castle Kennedy k a romantic 
ruin on top of a little hill between 
two lotos, with a great avenue of 
monkey puzzle trees tending to 
Lochmto, the home of the Earl 
and Countess of Stair whose 
ancestors made it alL There are 
alro thousands of rhododendrons, 
azaleas and other beautiful 
shrubs and trees. Logan, once a 
private garden but now owned by 
the Royal Botanic Garde n, Edin- 
burgh, still contains most erf the 
astonishing collection of exotic 
plants built up by thp Hanh urys 
and other owners. Threave is run 
by the National Trust for Scot 
land as a training school for gar- 
deners and is a fln» example of 
how to retain order and delight- 
fufly-sweeping hnes of design, yet 
grow a great variety of plants 

Should you decide to travel- 
east in- southeast from Glasgow, 
you could visit the great wood- 
land and forest garden at Daw- 
yck, rich in rhododendrons, 
H i m alayan blue poppies and daf- 
fodils which, in this coed climate, 
can be still flowering in May. The 
garden is now run by the Edin- 
burgh Botanic Garden and is 
open April to September from 
10am to span. 

The Royal Botanic Garden 
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itself is in Edinburgh, beside 
tovedelgh Road an the north giita 
of the toy; and from its immawa 
rock garden, arwj als o the hillock 
on which the restaurant sits, 
there are magnificent views of 
the city, castle and Arthur’s Seat. 
The new plant house is unique 
and the collection of plants 
incredibly rich. The Botanic Gar- 
den opens on weekdays at Sam 
and on Sundays at 2pm and 
always closes one hour before 
sunset 

Falkland Palace in Fife is a 
very ancient building with a 
-mid-20th century garden 
designed specially by Percy f!m " 
to bring out its romance and 
beauty, ft is open between April I 
and September 30, weekdays 
from 10am and Sundays from 


2pm, dosing at 6pm. ft opens in 
jOctober at the same hours but an 
Saturdays and Sundays rady. 

Edzell Castle, In Tayside, 
needed no such modem addition 
since its exquisite formal garden, 
enclosed in richly-carved walls 
with niches for flowers and busts 
and holes for nesting birds and 
bees, is preserved marvellously. 
Built by Sir David Lindsey in 
1704, it is the oldest complete gar- 
den surviving in Britain. It is 
open from April l to September 
30 daily at 9.30am weekdays, 2pm 
Sundays, dosing at 7pm. 

There is another very aid gar- 
den at Pftmedden, 14 miles north 
of Aberdeen, but it lacks the orig- 
inality and charm of Edzell Cas- 
tle. Nevertheless, It should be 
seen, for few of these 17th-cen- 
tnxy gardens remain, ft is open 
daily from 9.30am to sunset 
Closer to Aberdeen, at Ban- 
chory, is Crathes Castle, perched 
cm a hill in what seems a very 
exposed position; and yet, in its 
deveriy-compart men te d garifewB . 
a great many plants thrive that 
would be too tender for most 
southern gardens, ft is open drily 
from 9.30am to sunset 
Near Criefli, on Tayside, Drum- 
mond Castle will astound new- 
comers with its enormous 13-acre 
parterre, patterned elaborately 
and revealed suddenly after you 
have passed through a dark keep 
and reached the haad of a lavish- 
ly-ornamented stone stairway 
leading down into it 
Gardens of a totally 
kind await visitors travelling 
north from Glasgow. They are, 
for the most part, much wilder 
than those erf the east and south, 
full of rhododendrons and azaleas 
which love the peaty soil and 
moist climate, but also with great 

trees, many frf than m Tit fo r rma 

and surprises Mh» paiww and cor- 
dy lines which seam to belong to 


much sunnier places. Visitors 
could stop first at Bemnore, also 
known as the Younger Botanic 
Garden, another annex of the 
Edinburgh Botanic Garden and 
tiie one in which the finest rho- 
dodendrons grow'. At the 
entrance is a superb avenue of 
wellingtonias, and: the garden 
continues some way up the* 
mountainsid e. 

Even craggier is the prospect 
awaiting visitors at . Craerae 
Lodge beside Loch Fyne, a little 
south trflovdylnverazy.Mutoof 
this garden is in a natural gorge, 
from the steep sides of which 
large bushes grow. There are all 
manner of treasures for plant-lov- 
ers here and also at Achamare 
House on the little island of 
Glgha, where the late Sir James 
Horlick established another 
astonishingly varied collecti on of 
plants. To reach ft you must take 
the ferry from Taymtoan, but it 
is only a three-mile journey and 
there is a small but excellent 
hotel dose to the jetty to feed 
and, if necessary, house you 
should you decide to stay the 

ni ght 

The culmination of this north- 
ern journey should be Inverewe 
at Poolewe cm the Atlantic coast 
north of Skye. *31118 is one of the 
most talked-about -gardens in 
Britain, made by the dedicated 
Osgood Mackenzie. He started 
with a site so exposed and barren 
that it took him many years to 
cover it with soil and provide it 
with a shelter belt of trees. 

From then on there was no 
stopping it for, despite the gates , 
the climate is mHd *tenim to the 
Gulf Str eam. This garden is a 
treasure house for gardeners and 
they can come away with seeds 
and p l a nt s of same of the lovely 
things that grow there. It is open 
every day of the year from 
930am until sunset. 


The Miles Better campaign has helped to persuade the Government to let the City of Glasgow stage the National Garden Festival in 1988" 



WHO WROTE THE SlStGAN? 


Who wrote the script that sold the idea to Glasgow? Who wrote the 
campaign strategy? Who wrote the international award winning videos? 
Who wrote the book that became Scotland's number one bestseller and 
contributed £50,000 to Band Aid? Who financed the Glasgow's Miles 
Better campaign in its initial stages? . r\rj 
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commercial development, wi- 
land (the Festival's landscape 
and scenery- section w3f7be 

retained) anddkmsii«.'Thegfcw 

fa Been ^p ^ Hcqlariy 

tton of thei Inner' •eHy-^^^'5£ 

residential movement bade into 

the centre. ■ ■_. .“• .a. s -.v 

The Festival has been fi ercel y- 
marketed. Pipe bands were adver- 1 
gtag Glasgow even before the 
Stoke Festival opened in 1986. 
Satura tion - publicity was 
wronged for fte ope place where 
ail 4/WO -British travel age y^g 
could ^ found 'Ot hflppened to be 
Bnabanel. Bargainadvance 
ticket deals went £be hot.hen; a 
97-yenroM lady investing in an 
optimistic season ticket long 
before the Festival omened, pack- 
age deals with / public transport 
Inc lud e arrangement* withBR 
via Edinburgh, ironically, which 
at half tin dze of Glasgow has 
nearly, four, times, the hotel 

accommodation. 

Afi of which is vital: o t a gov- 
ernment input of £8am da^ow ■ 
must rqwy 5*^. An attendance 
target of Sm is . aimed for- Jn a 
country whose popplattan is just 
over 5m; hence jnrgnna market- 
ing abroad. In the nm-np to the 
Festival overseas ticket sales 
accounted, for 20per cent of the . 
advance. 

Of th e 120 acres 90 per emit is. 
covered by sponsarsbip._Theele- 
gantly tapering tower .that recalls" 
the South Bank’sskylon in,' 1951 
will evermore' remind the pas- 
serby, of Clydesdale Bank: Other 
forms, .of sponsarahm'jbavebeen 
more subtle, often in Mod . zathm- 
than money: lB3£ f contributed a 
sophisticated inf ormatio n system 
worth £300,000. Throutfi its snb-‘ 
sidiary, Scottish- Agricultural 
bahistrfes, IGI gave 530^00-woath 
of. seed. ... :v : ..^ 

Gla^uw sees ftsfrxnnjfcardas 
family appeal, wife a special pull 
for the- late teens -and, early 
twenties - raa gergrogp that' 
stayed away firamhofo Liverpool 
and S toke wifli anffauahaia iy 
blend of ffafafair, hade exhfintuxL 
and civic improvement is infi- 
nitely more approb a te flam fit- . 
ful talk of usurping si* interna- 
tional arts “festival \froim 
Edinburgh Audrey Christie's 
momentous remark to .Rudolf 
Bing - “What a wonderful place 
for a festival! 1 * could! never be 
echoed fore even .by Glasgow’s 
most devoted parmahs. Any 
traveller who fos been stranded 
on a wet Sunday' m both exfos 
knows that there's no 
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inter from Paisley, preparing for 
gardm festival 


’" ' Robin Lane F< 

horizons i 

Scotland, has its. own, Yellow ..- vr . 

Book of Gardens Open to the . . . _ 

PUMte,^ whidti costs £lv40 by post ' \ -dT^h'_^' i.1 

fri>m The Genoral Ocgaxfoq^ St •.••.-■ ■■■.. | ■■§- 

Castle Terrace, Edinburgh- It ... 
lists over ^258 Scottish gardens -. 

which are ^cmea fofosaa April • ^ 

and Octobw: ^test yeaiy vidtots ",•■ KaaL 

DOOIs 

to which you. cad covenant end 

ite profits go^ ^to fonds for nrir^ disabled,' who are warned by 
htg; gardens; and retired gardfo- wheridiair symbols with wmds 
ere. Its list opens new ho riz on s like “pertly," “with difficulty," 
And suggests 'new holidays at "with assista nc e," and “slopes." 
mischiSTOus timarof theyfor.lt Scottish gardens rely on some 
also- suggests swab c oabr afcts truly hettac poshers. 
with the sooth. l,: limited experience of them 

Southerners Will notice a dif- has been mixed. At one extreme, 
fttent tm» foom fotir own^ Y& Scottish gardening hr bogged 
low: Book bLEQglsfob & is xfot down inr^fictarian beefing, with, 
simply tjfot d*we«ib»s too many CQxcmnbs, tassels and 

are spelt doo’ootes; or th^ you marigolds, even in the muted 
sometimes Juxive af the gazdeii B0it of a Scottish summer day. 
gate fo forty. Ihe teas are also As in Enghmd. some of the “gar 
different - sometimes. Teas turn dens open" are not really gardens 
Into juioe said biscuits; there is at all. In England, the intruders 
not a hint ^ orasm; let- sStsaa are paries with daffodils. In Scot- 
clottad crasm, hut there is some land, they stretch away by the 
emphasis on “teas undti* cover" hectare below turrets, keeps and 
and nmch more emphasis on baron i al terraces, seducing you 
bmne h^ring. Dogs, it .seems, coll with names like Floors, Cawdor, 
for fewer - pre ca utions *fon the- Bunk, I it reminds you of 


■■ A . T 1 , 
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Robin Lane Fosropens up new 
~ Kdrizons in the north 


On the yellow 
book road 


Us limited experience of them 
hat been mixed. At one extreme. 
Scottish gardening is still bogged 
(town in VSctorian bethfing, with, 
too many coxcombs, tassels and 
marigolds, even in the muted 
light of a Scottish summer day. 
As fas Bnghmrt, some of the “gar- 
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at all. In itn giand, the intruders Macbeth, give it a miss. In 
are paries with daffodils. In Scot- August, you can pay to see miles 
land, they stretch away by the of rose bay willow herb in Scot- 
hectare below turret s , keeps mid kind , a weed which southerners 
tay rrmtiii twrarea, seaucfaig you banish to their railway-lines, hi 
With lywnftft tike Floors, Cawdor. Scotland, there is not such a 
«iui (Bands. B it reminds you of dense underpinning of small, civ- 
t — — ■ — . — : flinurf gardens. Heather, inevita- 

bly, is a problem. 

— -■ - '■■■ ■ — At the other extreme, the best 

Scottish gardens challenge any- 
- thing else on offer. Unlike most 

t gardens in the south, many of 

ww ... ■ i than have the ideal conditions 

- 'jff/ for plants from the Far East. At 

duny House, Aberfeldy, rarities 
Jftl from the Himalayas actually look 

ahS-r S^LjWffgwK y as if they are enjoying them- 

selves in a great garden of good 
plants. In Scotland, master gar- 
deners have the lmaek of garden- 
ing on islands in woodlands, or in 
* settings with natural views. The 

i .. . _ j. highland garden of Inverewe is 

ranentetron Group world famous, but Achamore 

nbnw hapn House on the Isle of Gigba is not 

_ , T far behind it, containing a won- 

Wltn Utt derful army of rampllaa and rho- 

Festlval 1988. f I dodendrons which have been 

thoughtfully replanted since 1972. 
PISS Ibis type of gardening is Scot- 

land's stmiftb- 1 know at only 
lign . . • one herbaaous garden which 

■son rivals the best of Sissinghurst: 

r ~ . (bathes Castle near Banchory, 

Mnf . whose magical landers have not 

■Baste . lost their sense of colour and 

style in public ownership since 

ti.c ' 1962. 

To judge from the two Yellow 
Books, there has been slightly 



Ralph Glasser questions Glasgow’s transformation and mourns a loss of spirit 

A Gorbals boy goes back home 


GLASGOWS HOLD on my spirit 
is strong, however for from it I 
go. When I was writing my new 
book, Gorbals Boy at Oafijrd, I 
would go back to the Gorbals 
again and a g ain , and stand an 
the spot where the old Gorbals 
Cross monument and d rinking 
fountain used to be, to tune in to 
my beginnings. 

If one of tiie men in cap and 
muffler I used to see at Gorbals 
Cross as a child could see Glas- 
gow as it is now, he would sense 
a new dynamism breaking 
through - but al as so long in 
coming - and +iw» first cautious 
flickers of a new optimism, ami 
wonder whether Glasgow might 
at last be pulling itgrff up by its 
own bootstraps. 

He would have reservations. 
For a start, the erasure of tbe <dd 
vibrant Gorbals and its replace- 
ment by a desert of anonymity is 
far from uplifting — *h«» old Gor- 
bals, for all its evils and short- 
comings, was ahoe. When the 
City Fathers destroyed it - so 
determinedly that they obliter- 
ated its street plan - the gwmii 
businesses and workshops, a 
community’s vital economic 
basis, did not spring up a gafri. 

My first school, Abbotsford 
Place primary, hog by a winw»i(« 
survived, presumably because it 
is a listed building; and in a cor- 
ner to the north west a few tene- 
ments have been saved and reno- 
vated - an affirmation, one 
would Ilka to think t that despite 
the cynicism of the post-war 
epoch, a demand for a sense of 
place, of spiritual continuity, 
refuses to be stifled. 

For many generations of (Sty 
Fathers the Gorbals had pres- 
ented a daunting, unassailable 
prospect - like the notorious 
bassi at Naples with which it was 
often compared - unique, 
charged with disturbing history 
and passion, full of intractable 
problems, beyond cure. Never 
acclaimed for sensitivity, one 
must assume that they saw only 
two possible policies - you Bithar 
did nothing , left the pi«r*» as it 
was, or destroyed it And so they 
bulldozed away, together with 
once-handsome Italianate 
facades, generations of social 
guilt. 

To be fair, they were only fol- 
lowing the fashinnahia mechanis- 
tic view that sees people as quite 
separate from such intangibles as 
sense of place and emotional 
associations - simply as nnitg of 
social Pnginpprinp 

What of Glasgow as European 
City of Culture? What would the 
man at the old Gorbals Cross see 


Hyp new g»r riA n - rm)irinp in Scot- 
land than in En gland, though 
there is more now than in the 
eariy 1970s. There seems to be 
more restoration, as owners wres- 
tle with the legacy of terracing 
and baronial showing-off. One 
familiar northern problem is the 
walled garden which lies awk- 
wardly to one side of its main 
house. At Dundonnell in Ross 
and Cromarty, one of these diffi- 
cult gardens has been neatly 
replanted, keeping the old pat- 
tern of paths but modernising the 
planting and even devising a 
herb garden which overcomes my 
aesthetic suspicions of herbs. 

The further north you go, the 
more likely you are to see a 
proper rock-garden. In Scotland, 
they crop up in landscapes, 
whan they look appropriate. At 
Brenklyn, near Perth, the late Mr 
and Mrs Renton have bequeathed 
their two acres of remarkable 
rock-garden to the National 
Trust, which has accepted it with* 
help from the City of Perth. It is 
a plantsman’s dream, in the same 
r|aag as that plantmnan’s id eal , 
the rock garden in the Botanic 
Garden, Edinburgh. At Leith 
Hall, near Kennethmont, the lock 
garden has been improved by the 
Scottish Garden Club in honour 
of their 150th anniversary. The 
garden has some Pictish stones, 
although you have to cope with 
publicity for the Lairds of Leith 
and a display called “For Crown 
and Country." 

At Kildrummy Castle, the 
quarry which helped to build the 
fortress is now a natural alpine 
garden whose controlling Trust 
invites you to "walk in its 
scented peace.” Near Forfar, the 
gardens at the House of Pitmuies 
are a credit to the post-war taste 
and energy of one branch of the 
Ogilvie family. The colour-plan- 

If the travelling becomes too 
much, you could simply go north, 
give in to quality and rest con- 
tent with the best. All you have 
to do is to find the Botanic Gar- 
den in Edinburgh at almost any 
season. You can then move 
gently around its outlying sta- 
tions at Logan, Dawyck and the 
Younger Garden at Benmore. 
Each of these gardens opens from 
10 am between April l and Octo- 
ber 31, and between them they 
would take the gloom oat of the 
darkest year. Yon will probably 
end up wondering why you ever 
bother to follow an “open day” 
sign on spec daring Sundays in 
the south. 





Nineteenth ce n t ur y Glasgow taken from Gl 
coincide with the garden festi 


in that ? Mainly the nhanffff of a 
job - any job, and hang the cul- 
ture. And why not? That man 
thnQght of bhnapif, even when 
unemployed, as joined with a 
great dty of people who made 
Hungs, tools and engines, ships, 
instruments of power. 

That was part of the ima g p , 
tenaciously held “Britain the 
workshop of the world" and 
“Glasgow the second city", a sun- 
set vision, for it had been untrue 
for most of the previous two gen- 
erations; yet he continued to 
cherish it, even in the aartnwa of 
deprivation. That was culture in 
the social sense. 

As for culture in the other 
sense, let ns rail it entertain- 
ment, he would say with a cau- 
tious shrug: “If it*s good for ns 
Glasgow folk - all right.” 
Granted that a major aim of thp 
dty-of-culture hype is commer- 
cial benefit through tourism, 
there is good reason for caution. 
It is at last becoming understood 


9w*s Great Exhibitions by Perilla Kinchm and Juliet Kinchin to 
The book is published by White Cockade at £10.95 


that though tOUDSm may bring 
short-term gains, it carries a poi- 
son with it; firstly because the 
market is becoming increasingly 
saturated, and secondly because 
the indigenous local culture, in 
the social sense of the word, 
becomes debased and gives way 
to frustration and destructive 
behaviour. Once the commitment 
to tourism is made, not only in 
attitudes but in plant and infra- 
structure, attempts to reverse or 
reduce it can be traumatic. 

Glasgow, centre of a once great 
industrial region brought to its 
knees by a massive economic and 
technological shift, is certainly 
trying hard to pick itself up, 
harder tha n would have been 
necessary, alas, if governments 

had ham m telHpmt and aefyat i vp 

long ago. When someone is fight- 
ing for his life, be has no time for 
the long-term view. Even so, one 
must hope that a friendly 
reminder will do no harm. The 
long-term view, after aS, is sim- 
ply intelligent self-interest For 


Scotland over-emphasis on tour- 

jam — an economic and ayj^il 1 

policy seemingly condoned by 
successive governments - has 
already created an unhealthy 

imhaianra 

That being said, if you want 
your city to present a sympa- 
thetic face to visitors, to say 
nothing of giving emotional 
uplift to its people, does it help to 
cut a motorway through the 
heart of it? Driving from Edin- 
burgh to the Erskine Bridge, I 
had to be reminded that we were 
going through the heart of Glas- 
gow, or rather where a segment 
of it used to be. It had been 
destroyed to create a trunk route, 
with the same insensitivity as 
the erasure of the Gorbals. If you 
show citiaena tiwt the heart of 
thear city is simply a route to 
somewhere else, how can they 
fed a sense of place in it and , 
more to the point, be inspired to 
mhawe ft? Walking among the 
tumbled remains of the old Cum- 
berland Street railway arches a 


few years ago. I saw poignant rel- 
ics of the little workshops that 
used to be a feature of the old 
Glasgow. 

it is a ffiifi fafo to think that 
modem technology suits only 
large enterprises; there is a 
golden future for those who can 
adapt hi gh -tech to suit the small 
enterprise that can best serve 
local needs - a movement that 
-could recreate that close interac- 
tion between where people live 
and where work is done that 
brings life to a neighbourhood. 
Here is a challenge to the city 
fathers, and to government and 
the development agencies; if they 
win bend their efforts to regener- 
ating local economic life in such 
a fashion, Glasgow.to say nothing 
-of other places, win be a happier 
city. 

Ralph Glasser is the author of 
Growing Up in the Gorbals. His 
new book *Gorbals Boy at 
Oxford (c) will be published by 
rhadn & Windus on May 5 at 
£11*95, pp.184. 


Roy Harris describes the magic that he found in the Orkneys .. 

The centre of northern Europe 


ORKNEY IS a world of sky and 
sea and scattered islands, the 
result of an ancient landscape 
largely flooded by a rising sea. 
Overwhelmingly it is a land at 
birds. In summer, many of the 
sea cliffs are massed with breed- 
ing guillemots and razorbills, 
while others bold breeding colo- 
nies of kittiwakes and shags. 

Fulmars are everywhere. Some 
of the larger seabirds are quite 
ferocious. Greater blacked gulls 
are surprisingly large, lik* a 
small goose; they are powerful 
and predatory. Great skuas, or 
bonxies. are impressive birds but 
they are fierce and aggressive 
and will dive-bomb human 
intruders, and attack any smaller 
animal weak enough to make a 
meal 

Orkney is particularly rich in 
birds at least partly because it 
has so few mammals: no foxes, 
wildcats, pine martens, badgers, 
stoats or weasels. In fact, no 
predatory mammals except 
coastal otters and domestic cats 
and dogs. Perhaps that explains 
why, in a land of birds, wood 
mice are so abundant 


As designers of the Festival 
Bridge over the River Clyde 
we are very pleased to be 
associated with Glasgow's 
Garden Festival 1988. 


CROUCH & HOGG 

Consulting Civil & Structural Engineers 
t*«0tMIIdN-Pr Glasgow . Aberdeen . hnwoess 
OnRulUnsbiK-wns jrfbagb . MaUlesbroagb . Otaa 



Orcadian skies seem enormous in 
the virtual absence of trees and 
buildings. By day they are stri- 
king cloudscapes. often painted 
with rainbows. By night, unaf- 
fected by the glow of street- 
lights, they seem to overflow 
with stars. Since moving here six 
months ago we have heard tales 
of the Northern Lights, known 
locally as the Merry Dancers, and 
waited to see them with keen 
anticipation. 

At 7.00 pm we saw a bright, 
opalescent glow in the north, 
with lines rising from it to give 
the eerie effect of a curtain of 
light The light seemed static but 
as we watched, it slowly faded in 
one place only to gather strength 
in another. It was difficult to 
decided on the colour of the light; 
defini tely not white, perhaps pale 
green with a hint of yellow. As 
the display increased in vigour 
there seemed to be spreading, dif- 
fuse, zones of light, sometimes 
seeming very distant but at oth- 
ers appearing at the height of low 
clouds. 

Next to the light zones the sky 
seemed exaggeratedly black. At 
first there was a gentle pulsing 
near the northern horizon but 
later the lights had expanded to 
dominate at least the northern 
half of the sky. By 11.30 pm there 
were bands of light arcing right 
across in diffused, slowly throb- 
bing, rhythms. At the peak ofthe 
display the sky seemed vibrant 
with pulsing energy. 

Many migrating birds both come 
to and pass through here Ducks 
and divers come for the winter 


and large flocks of Scandinavian 

thrushes pass through on their 
way to the abundant harvest of 
hawthorn fruits, hundreds of 
miles to the south. Whooper 
swans flying over, or feeding in a 
grass field next to the sheep, are 
always impressive; but even they 
fail to rival the geese. - 

Autumn brings a succession of 
flocks. First the pink feet and 
then, shortly after, the grey 
geese, and later the barnacle 
geese. Some days thousands fly 
over, a few flocks several hun- 
dred strong, but usually gmaiigr 
groups of 30 or so. 

By mid-December the sun does 
not rise until 9.15 am and it has 
set again by 3.15pm. On clear 
days red-orange light tints any 
clouds in the southern sky and 
then the red disc of the sun 
climbs sluggishly out of the sea. 
Even by midday, it hag managed 
to struggle little more than a 
quarter of the way up the sky, 
before it starts to fall towards the 
sea a gain. 

It disappears from view but 
then casts up the most amazing 
reds and oranges to wholly tint 
the evening sky. At its brightest, 
this winter sun is so low in the 
sky that its rays come shafting 
across the earth as a si delight. 

The sun is very welcome, espe- 
cially shining out of a ntaar sky. 
Even in the middle of winter it 
has a hint of warmth to give the 
faintest promise of spring: But it, 
is a strange, oblique light, espe- 
cially to an eye grown accus- 
tomed to the sun that shines 600 
miles south. It seems to create 
the illusion of illumination. 
Things appear brightly lit, but 
when you look to see details on 
the ground they suddenly grow 
confused among a complex forest 
of shadows. It shows feint pat- 
terns in the rode shelf along the 
shore, left by wave ripples in the 
sand petrified aeons ago. 

Having learned In childhood- 
tha t the sun rises in the East and 
sets in the West, it is strangely 
discomforting to find that this 
Orkney winter sun has its own 
rules and spends almost all its 
time in the south. On days when 
the sun is obscured by a thin 
layer of cloud, red sunrise pat- 
terns can be seen acrossthe 
southern sky all the brief day. 

If December sunshine here can 
seem uncanny, the heavily over> 
cast days are simply gloomy. Tfre 
low sun lacks the strength to pen- 
etrate thick cloud and it does not 
seem to get properly light all day. 
Such days pass in murky twi- 
light. Too many like this, in suc- 
cession, can be depressing. 

Orkney does not conform to 
the popular conception of a 
northern climate either. The 


extremes at temperature are tem- 
pered by the sea and while, typi- 
cally, summers are cool, winters 
are generally mild. The average 
minimum winter temperatures 
are h ig her than those in London. 
However, the term "wind chill" 
was probably invented to 
describeOrkney weather. The air 
is very rarely still, while gales 
are commonplace. 

Venturing outside in such con- 
ditions can be daunting. Emerg- 
ing from the shelter of the house 
is like walking into a wall ctf tear- 
ing. buffeting energy. 

Working outside in the wind is 
exhau s tin g. Simple tasks become 
suddenly arduous when it is a 
struggle just to walk against the 
wind. Carrying anything reason- 
ably large becomes a real chal- 
lenge. 

The speed at whidi the wind 
gathers strength can be awe- 
some, but it is comforting to 
remember that it can die away 
just as rapidly. A night when the 
world is in the grip of wanton 
force can be followed, short 
hours later, by the magical 
beauty of a still morning bathed 
in sunlight 

Longitude can be deceptive. I 
knew with absolute certainty 
that Orkney was off the 
north-east coast of Scotland. 
Therefore, by definition, it is in' 


the north east It comes as some- 
thing of a surprise to find that 
most of England actually lies to 
the East of Orkney, which is on 
the same longitude as Dorset 
It seems self-evident that Ork- 
ney is one of the far-flung parts 
of Britain. Those in doubt about 
precisely where it is to be found 
mi gh t; well be just as unsure after 
consulting a map of the British 
Wes, far Orkney is one of those 
places much hated by cartogra- 
phers. its crime is that it'Vrill not 
conveniently fit onto a conven- 
tionally drawn map. like Shet- 
land, it is ofte n imprisoned in a 
little box and plonked according 
to iteaign and whim, rather than 
geogr aphy. 

But perception of location is 
subjective. To an Orcadian, any- 
thing beyond the Fentland Firth 
is regarded as south. From here, 
it is easy to see Edinburgh as a 
remote southern bastion and 
London disappears into a very 
distant blur. It has been 
suggested that Orkney is the real 
centre of northern Europe and, 
blasphemous as this might sound 
in the home counties, a few quick 
calculations show that Kirkwall 
is equidistant from Reykjavik, 
Stockholm, Paris and Berlin. Ice- 
land is nearer than London and 
Norway is just a short step fur- 
ther than Edinb urgh. 




MODEL S04 BEST GRASS 
CUTTING MACHINE 
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Country Property 


SAVELLS 



EAST LOTHIAN 874 ACRES 

GMmd 3 railra, Edinburg 23 miks. 

Flwt clan arable and Mock farm hi a well known fanrfncarea only 30 “ta»» 
from Edtabaish with an attractive borne and excellent find cqmkmcDi. 
Fbrmhnune: 2 h-cepnon room, oftce, kitchen. 5 bedroom and 2 bathroom, 
wmccdLn. nanJrn. 

4 (*rm oanaga: Suitable for hoikfar fctonft 

Modem anf rraflnonat farm hnldmo including grain diyinf! fee 350 row** or 
dom canfc h.n»nc for 280 head and extensive ili*p hamfling facHitte*- 
555 acros nrabfc, 260 *«* raaure and panog. 52 actea uroods. 

Aribmntkm pitcntul on 255 kics. FhEasaanhaxtng and duck fbghtina. 

Of bn over £490 per aero. 

Far rale m wfaofc or in 3 low wfth vacant p mwcwfo n. 

Sinlk EJiriuich. 1H 03I-22O 0961. Contaa-. Charier Dudgeon- 




On the instructions of Lord and Lady Rodcric Pratt’s 
settlement Trustees. 


KENT - Near Tunbridge Wells 

Tunbridge VWb Station 2H mile*. London Btfcfccu/Ctanng Cm 46 mmuos. 


Iw Owen Anne «yle country boaae with dtoamt view* ovo-Eridge Ptak and 
heyonL 


Retention hall. 4 reception rooms, 6 bedroom. 4 hathrootna, playroom. Staff fiat, 
3 bednawi a i race, gwagtng. Mabitngandonbuikhnea, hard i cnnhta i n . 
piilrn. (uddoclo. 

About 24 aero. 


total Agents: R. H. 6> R. W. Outran. EastCnratcad. Tel. (0342) 4KH22. 
SfevilU, London. Tel. 0I-449 8644. Contact: Richard Pace- 


01-499 8644 tSSmWIXOHQ 


Ff Prowting 


PROWTING WESTERN 
UMITED 



NANCEL PARK 
CHARLTON KINGS, CHELTENHAM 



THE CLAREMONT” 

A truly unique development of magnfficent architect designed 4 and 5 


bedroom ed detached residences in prime position at Chariton Kings 
on south eastern outskirts at Cheltenham. 

An exciting range of 6 house types ottering very spacious family 
acco m modation and luxuriously equipped throughout All dwellings 
have two full bathrooms. GCH. double glazing, recreation roam or 
study and large double glazing, recreation room or study and large 
double garage. 


PRICES FROM £235.000 to £250,000 
ONLY THREE CURRENTLY AVAILABLE 



Sato* Office Open Dally - Contact Angela 
Smith at the Chancel Park Sales Office. Tel: 
Cheltenham (0242) S74296 Saturday Hem to 
5.20pm. Sunday 2pm to SJOpm. Monday - 
Friday 10am to 520pm 



The Propony Hallmark 



HAMPSHIRE - NR UP HOOK 

Liplwok Jlj imlao. Naalomoro S'j miles 
A BEAUTIFUL PEWOO COUNTRY HOUSE 
In an exceptional wet a n a l q actUng 

Reception Hall. ? large RoccpSon Rooms, Loggia. 5 Bedrooms, Bra n d no 
B a gi r oom a . Baa c entr a l hnatrng 


Carago, Workshop Garden. Grounds. Saream frontage. Tarwita Court. t HAm n i lng Root 
? Paddocks and Woodland, hi all about 11.25 acres. 

Wmehostoi Otnca- 0B6J fidoao 


SUSSEX/HAMPSHIRE BORDER - ABOUT 97 ACRES 

P ae n a Tn rtd 5 imtas. CwcTwrai t2 nnhs. London SO miles 
AN IMPRESSIVE LISTED PERIOD COUNTRY HOUSE 
Standing in an aacoptkml rural poanran 
•n the South Dawns. 

4 Reception Rooms, Nursery. Cellars. 6 main B e dr oo ms . 4 Bathrooms. Dressing 
Room 5 secondary Bedrooms. Kitchen 5 Sotnroomior FUC. 

Attract! *0 sheBcrad Garden. 

Hard Tennis Court Superb range ol traditional Barns. Productive Arable and 
Grassland to Acres Woodland. 

ABOUT W ACRES 

(Cottage and further land avaUabia) 

London Office. 01-489 4285 


HEAD OFFICE: 15 KALFMOON STREET. LONDON Wt 400 4785 


llldi! 01 225 3991 IIlIfitflflllllHHlIiitflllllK rrilllflflfOKillilililOfllfllllillltHHIS 

24 HOURS 01 5890037 


CofPaaB Cato SWT. An txaflot iritetio u of 2 baf Iba, ialinall|i prasd for 
disk sale. Newly rctiirtmbcd aad tor talc artth fully fitted btefeem, bothroaon 
sad jlpnn BtnMmg tot Wl sod aMracovc views over Gardena. Fin deKfhtful 
Pcnihoese ruxoncnc with 3,4 U cd i uo uu sad ter race . Pnecs from £24tk000 - 
£470.000. 125 jtw. Viniog a must. 


Mm Lithe at Us Bat SW7. Much bner than usual, petty aad aaetoded bom; 
Id (his cubNcd me** CarefoHy rIMhM timntghou end ckvcrty planned 
ammusuift use of space album*. Budt on 3 Hoars catering dbc 74* reeep room. 


fully filled krtdKo.4 beds, 2 hath* (I Ml cfluooci.hafcony. roof terrace. A 
freehold really worth viewmf. C425JM0. 

Oakwsad Ctet WI4. Rennamod and deaervedty popnhr mamioti block. This Oat 
hu bent completely rcwirodjrpfaimtxd aad unity decorated to > wxy 

lush ctundard. Situated dose to the dcfighti of KoBsncI Park aad the g t o rikm 
sboprnnc fodfiiaa of Kcaanidoa High 5t Aocommodabon eomp reception roam: 
dimtjgfai: 2 beds; bath; kHchav 3id floor (liA}, sooth fating. Leracbold £IV£0flQ 


JPortmanse 

Phqsnry 0 — nfcaiiM 4 hmirAQraiH 


Financial Times Saturday April 30 1888 



Buying in Scotland: John Brennan looks at what’s available, the demand, and what you could pay 
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Have home, will travel 




AfltKD HOW he canid sdl 
homes priced from. £100,080 jn - 
£250,000 to a region of Scotland 
oWi an imomp lftyimait ate Of 
mote than one in five, the 
Scottish divisional chief of a 


at about £100,000. there was 
same doubt about whether 


the 30 miles or so into . yi^' 1 , 
gdlnt argb." That is accept*!.;* 
now although. as Dotoole 


Scottish divlsKmal ctuer or a now — 7:"-^ 




| snednedy that he did not sell 
to peo^e without Jobs. 

Alan Dcrwnie, managh^ 1 
director of Cala Homes hi 
Scotland, has an equally 
confident view of the middle 
to iqiper pike-range property, 
at least in the central honshig 
bdt between Edinburgh and 

Glasgow. Cala homes average 

£70,000 to £80,000, from 
single-bedroom flats in Paisley 

! at £29^00 to five-bedroom 
detached homes in Edinburgh's 
Mildnmr Drive tor £245,000. as 
wefl as executive properties in 
the expanding canxnmter belt. 
"People here are inc r e asingl y 


line at homes "<m the wrong. 

side of 45 minutes’ travelling 
tuna" 

- Scottish buyers also are .:. 


styles, as Downie explaln*^”Over 


UK *-v —7-.* 

influe nce has been evweatttt 

greater enpbeds on the • . 
’herbside appeal’ of homes, 
‘there are more brick faci ng s 
and more of a eottagie lot*.* ----- 
Managing director Stove 
Bosler has even relntrodnced 

the day chimney pot And he 
add s-. "Onr new house styles also 
incorporate much hig3iet^pltch 
roofs. From a pitch about 2& . 



-reopte nere are jBcreaamgiy . ~ ■« — y r. r 

vriffing to travel," he says. "Two degreesthe new wof ogw gre- 


i years agoi, when we were 
3 bolldine four and five-bedroom 
« homes in North Berwidt selhng 


abont 40 degrees, giving a much 
higher, steeper kxnring roof and 
a tradtHonal appearance.* 


Part of tfae Caenmoriston estate, just -27 miles from Inverness, which is expected to fetch at least £3m 


“ITS NOT called shooting deer. 
It’s stalking. You’re not supposed 
to be able to walk out the door 
and bang away . . ." 

Bob Grazier, of Strutt & Par- 
ker's Edinburgh office, dismisses 
laughingly one naive solution to 
the imbalance in the country 
property market in Scotland. 
Demand for sporting estates has 
never been higher, interest in 
farmland rarely lower. But boost- 
ing interest in farms by stocking 
them with deer, substituting 
grouse for chickens and dropping 
a few fat salmon in the pond 
would not be . . .well . . .sport- 
ing. 

Stalking real Scottish sporting 
estates has, on the other hand, 
become a positive passim tor a 
select group of wealthy buyers. 
After London-like mice rises in 
the value of Hi ghland estates in 
the past few years. Crazier says: 
“You would get a perfectly ser- 
viceable place, with a good 
bouse, for £300,000 to £500,000; 
but if there was any decent sport- 
ing at aTl half a milllnn gu m id be 

the starting point" 

The value of a sporting estate 
depends largely upon its galmnw 
CatCfa. nr the a» and mn d stemy 
of its seasonal bag of birds or 
deer. But the cost-multiple tor a* 
Stretch of mIbmw fishing might 
be anything from ftflflO to £4,000 
or more per fish. 


Lured by the 
sporting life 


Since that price range also 
would reflect the weight of the 
fish, the pro pe rty ’s accessibility, 
whether there is any decent 
house attached to the riverbank. 


and a host of other, largely sub- 
jective factors, it is unrealistic to 
look tor any general price guide - 
to estates or to try applying any 
average costs per acre. 

That does not deter the estate- 
hunters. In Cromer's experience, 
the queue of would-be lairds 
starts in tfae City of London. “The 
money is in London, it always 
has been, and it comes out of the 
City one way or the other.” he 
says. It comes directly from UK 
buyers, either entertaining corpo- 
rately or keen personally to have 
a base in Scotland for sporting, 
sentimental or family reasons. 
Otherwise, *we always have a 
sprinkling of S candinav ians. Ger- 
mans. Dutch, and a few Arabs.” 

Then there are the tartan-clad 
Americans. According to Crazier: 
“If there is an estate with a clas- 
sic name theyTIjet over privately 
to see it, but few will be heard of 
a gain, Americans with Scottish 
ancestry hke the idea of buying 
hat very sejdnm do they « nrin«fa 
a deaL" In practice, he says, 
there Is a known queue of 
would-be buyers, and many of 
the good estates never reach the 
open market. “Serious buyers 
have an agent to act for them, to 


advise them on what to pay. and N 
to keep an eye out for what 
becomes available. We are not 
talking about hundreds of people, 
but there are enough." 

The Glenmariston Estate is one 
of these properties that is likely 
to be sold trail before it becomes 
the subject of popular press cov- 
erage. The Grants of Glenmoris- 
ton have held the land for centu- 
ries. Now, all 9.250 acres are 
being sold for the find time. It is 
a private world in it itself, com- 
plete with two major houses, 13 
other houses and cottages, the 
Glenmoriston Arms Hotel, the 
Cloanie Inn, holiday chalets. 
In verm orist on's shop and post 
office, craft shops, commercial 
ami amenit y woodlands and, of 
course, salmon , grouse, stalking 
- even a nine -mile stretch of the 
Lodi Ness foreshore. 

Glenmoriston is to be sold as a 
whole or in lots, and Strutt & 
Parker (031-226 2500) expects to 
see bids around £3m for the com- 
plete and (unusually, g i ven file 
amount of commercial property 
involved) mainly vacant posses- 
sion estate. Leisure companies 
are likely to be vying with indi- 
vidual buyers given the commer- 


NORTHUMBERLAND 
- M1TFORD - 
MORPETH 


Rentals 


Stone-builL, comprising 
Two self contained Flats. 
Each of S rooms. Readily 
converted to one house. - 
Plus 30 acres (approx) of 
agricultural land Part Let. 
Offers in excess of £120,000 
Full details on request. 

Storey Saras & Parker, 
24A Newgate Street, 

- Morpeth, No rt hwaberiand. 
TEL: 0670 S17393 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 


We have a large selection of property, 
from family houses to one bedroom flats, 
furnished and unfurnished, short and 
long lets, in every price range. 


VICTORIAN VILLAS 
FOR SALE 


PLEASE CONTACT AMANDA NEWBERY OR 
KATE EARLE ON Of -OT 9684 


SOUTH FACING WITH SEA 
VIEWS 

PRICES FROM £199,000 - 
£495.000. 

FULL DETAILS FROM SOLE 
AGENTS. 


London Property 


IRVINE. NOTT A Ca 
1SB/14S Uoian Strrd. Ctoit Ororo 
T-W-TQ2 5QB 
Tehpfcoec Trairo ( WB3) 25*33f4 


TREBLE 

CHANCE! 


Total inpividi jalitY 


4 Bed Executive Home in sought 
after Sutton Coldfield, 
Warwickshire 
Plus 

Large 2 Bed Apartment, also 
tnd u ded 1 Bed Timesiaarc (2 
weeks) both in South Tenerife. 
All for £150,000 
Tel Mr Vipu 

1021) 378 2843 (Home) 
<021)553 4011 (Business) 



NORTH 

BUCKINGHAMSHIRE 

TURWESTON 

NR. BRACKLEY 


25 Feracroft Avenue, Hampstead, NW3 


Wither easy c erot mi tifto distance 
of London 

Outstanding single buikSng plot of 
atm* 1,55 tews wflti outouiMtos* 
and stabling. A further 4.68 acres el 
pasture with long frontage to the 
Rtwer Orest Ouse also available. 
TOR SMS BY PUBLIC AUCTION 


A fine detached period building oficring four mcticuloialy finished 
apartments in a quiet, tree-linea avenue dose to Hampstead Heath. 
Each home provides a totally contrasting architectural style. The 
accommodation indpdea 3 bedrooms, degant reception rooms, 
tolly equipped kitchens, large sun t errac es/ g a rdens- Additional 
amenities: Para e tm ee lift, porting, security and central vacuuming 
systems. One apartment enjoys a spectacular leisure complex. 
125 year kwes- Price* an application. 


Fur!frer (SitaBa: Simon Harris, 
Berry Agricultural, ZSA High Street. 
Banbury Tel: (06951 53138 


OAVULU9 | dwr-'W S6Ho#i9kM 

WSto-eS^Usto-SWlXVAY MENHAMSSSS31CX 

-ra, 01-730 0822 fi T Dntn/CC 1!1;DV7941101 

«**, 01-730 0644 OUVCCVbduOWMlin 


^Elegant townhouses near the heart of London 1- 

V'*'"..'.:'" ' V'TM BROOK GREEN W14 

prices from £295,000 


- TOnfb 
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NMaKwcKth 

1 Tel: 01-603 1106 


dal potential of Glanmorigton. It 
is just 27 Tnl ies hom Inverness 
airjxjrt and the hotels, shops and 
chalet businesses benefit from 

heing on the main Hi ghland toUT- 

ist routes, the AE2 and the A87 
“road to the isles.” 

Move down the property scale, 
however, and individual buyers 
in Snnflgnd find a residential ver- 
sion of economies of scale. 
Knight Frank & Rotley com- 
ments on the disparity in prices 
of homes and smaller country 
estates is central Scotland in the 
1988 edition ol Buying a Co untry 
House, its joint publication with 
TPf! Mn prnnes Amnrdmg to fins: 
“There is a number of small 
farmhouses and large baronial 
mansions, but what in Bnglish 
terms would be an old rectory or 
a good-sized farmhouse is in 
short supply. The equivalent is 
the manse or the factor f s house, 
but they enrnmand a premium; 
they sometimes cost as much as 
a castle. Castles, by contrast, 
seem remarkably good value.” 

KF&R’s research department 
highlights the extent to which 
country property buyers have 
been drawn to Scotland by the 
cost comparisons showing a few 
hundred acres of heather and a 
castle priced at the same level as 
a central London flat The agents 
report “a doubling in country 
house prices- generally in the 
south-west, the Borders and the 
central belt of Scotland” in the 
past year alone. The days of file 
bargain estates clearly are num- 
bered. 


Much more for the money 


IF YOOKXDBA of Scottish 
property is not limited to . 
good-value castles and sporting 
estates with room to park the 
helicopter, yon will be pleased 
to taum that home-buyers in 
Scotland can expect 29.7 per cent 
more brides and mortar for their 
money h«b the national 
average, and roughly twice the 
property they would be able to 
afford in Greater London. 

The Halifax Building Society's 
house price survey for the first 
quarter of 1988 shows that the 
average buyer in Scotland paid 
£36,498 for his home against 
a OK average for all properties 
Of £51,924. This differ ential Is 
increasing, with property price 
wiflnHrm In ShiIIbih I rmnihig 

at under 10 per cent against an 
annual rate of 1&2 per cant for 
Britain as a whole. 

Scottish regions an rank 
among the lowestpciced areas 


of the UK although LothiaH - 
with Edinburgh’s send-detached 
homes averaging £43£00 a rime 
- does hoM 29th place in the * 
society’s 65 county and region ~ 
league tables. Strathclyde ranks 
as flic next most expensive area 
and as the 34th most expe n s i ve 
in Britain, with average home 
prices marginally mote 
expensive than those of north - 
Yorkshire. 


The Borders are 37th in file 
price league, or fust a mite' " 
cheaper than the average for 
the West Midlands. TaysMe 
property prices make ft the 39th 
most expulsive part of fim UK - 
In which to live. Central is 41st, 
Fife 42nd, Grampian 44th, the 
Highlands 52nd andDumfrlea 
and Galloway trails in as 57th. 
with ite average only a JBite 

jil gtronr flraw Hurt tn oonth 
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Tenants save by buying 


FUnUC SECTOR housing stiff 
accounts far 49 per cent of 
Scotland’s L9m homes, nearly 
twice the national average of 
lo cal mi l in w ity tonandea. 
However, the proportion of 
pubhc sector homing has been 

Inlltng rfBadily tinm the 

legislation enabling tenants to 
buy at a discount came into 
operation in October 1988. 


More than 15j000 tenants a 
year have bought their homes 
at discounts averaging 53 per 
cent of their home’s open market 
value. Since 1988, a Htfie over 
■* per cent of local authority 
housing, more than 17 per cent 
of homes built by fiieScnttbh 
S^eciaTHousmg Assoriatiou. 
and 22 per cent off its Hew Town 
stock, have been sold to ritfing 
tenants. 


Scottish Property 


Bmost 
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INVERNESS-SHIRE 

InvenKSS 28 miles. Fort WSBnm 38 miles. Kyle of 
Lochihh 54 mOes. 

GLENMORISTON ESTATE 

Ad acqithmsl opportunity to purchase d or part of 
a unique HtgUasd p r o p ert y which encompasses a 
most faiteresting and vatoable cros-sectkn of 
sportiag, agrtcsUarsl, commends! sod domestic 
property. 

Leviable Deer Forest. 14 stags. 22 hinds. 2C HOI Lodu. 
Gnxuc shooting. River Moriston. 108 salmon. 9 miles 
of Loch New JbnsbofB wfcb sslmoo fishing hgtas. 

2 farm*. Productive woodland*. Bare land for 
afforestation with F.GS. spprovaL demnaristan Amis 
Hotel. The Qtaoie Inn. 4 craft shops. Village shop with 
pas* office sad 5 leniag flm. fisiidqf dakHsaiaea 
with owners bangalorw. Salmon hatchery and snook 
rearing farm. 2 principal resdeaces wilh salmcn fishjng. 
13 booses and cottages mostly with salmon fishing. 
Bmldittg plots with superb locations. 

In att aboot lO^MJO acres. For sale as a whale or In 
lots, loan seQing agents: lain Chalmers A Go. 100 High 
SuFones, Moray IV36 <»«. Tel: (Q09 T3151. 

Strutt & Parker Edinburgh office: 

26 Walker Street. Tel. 061-226 2500 and 

London office: TeL 01-629 7282. Re£3BB3671. 


INVERNESS-SHIRE - KINCRAIG 


Aviemore 14 miles. htveiTKas Airport 50 nutei. 

Path 84 caUcs. Edinburgh Aiiport 250 mfles. 


GLENFESH3E ESTATE ABOUT 42^000 ACRES 


AN OUTSTANDING AND FAMOUS DEER 
FOREST AND SPORTING ESTATE. 


Traditional lodge in excellent corefiiinB wilh centred 
beating. 3 reception roast, g bedrooms, 4 bathrooms, .• 
suff accomniodalitxL Stalkers house and 3 collages, 
Rivezside cooage with great potential. Glenfethte 
Forest: average 150 stags and 160 hinds. River Feshle 
average 30-40 nlincn. Gronse shootiqg: abom.50 brace. 
1721 acres of woodland and platSations. 

With vacant possession (subject to service Qoc Qpaacg s 
and minar lettings). • . .. 


For sale by private treaty. 


Eifiabargh office: 26 Wtifeer Street. Te*. 031-226 2500 
and London office: TeL 01-629 7282. 


. SCOTLAND 

ShuH Residential Estate of 
Lesmurdie, Elglu, 
Moraysfcot 

Unique listed building 
surrounded by well laid out 

gardens, woodlands and 
open land. Suitable for 
individual Residence, easy 
conversion to flats /Leisure 
Complex or Retirement 
Home. Development 
potential on Ground. 

Further Particulars from: 
Messrs. Wink & Mackenzie, 
Solicitors & Estate Agents, 
209 High Street, Elgin, 
Moray IV30 1 DN. Tel. 0343 
2623 





1 ■ jl .. 


Scottish Mansion overlooking Loch in Argyll Hills. lV t horn from 
Heathrow. Compnsmg 6 bedrooms. 2 bathrooms, study. We reception 
tan, 3 smmg rooms, doakroom wrtb WC and vanity unit Spiral 
*r converted to snooker/ganw room. Lam 

f “5f C ] l ^| uarh “ WMf BeameddSte roomS 

pis central heat i ng . Floored cc&ar. AH in approximately 3 acres of 
mature pyfat. 

OFFERS OVER £150^00 

T«IC|*0MS 03013262. 


L 
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Humberts 


' ^™ > PP° r tunitytopurch«a «*21 ywtaasafora •mcfladveek torupto 


IhiMhomMtfljoqdMi. . ■ / " 

■dmMtou— i — wfcwBwiWfy^i nwray tnb> 
i^n^po6teki<*j(^^(»n^rtrtfcc^.aHofwWchlteh1f>efiy*«flato<xi 
owr tnmoaBfs: . - - 7 ■. 1 ■ ■ 

£ »<*K»«d * *» «rtra> chwge In the ctaRntarfcmreMo lodge. 
Normal «wetao» cdch a ■pnn a &ueiely 85 salmon par mun The L^ uu M> t «jw 


SUITWV ' ^ mfe,'GQdslone2niae8. London 21 mBea. 

* GMwick IS minutes. M 23 /M 3 S 3 frdes. 





A boauttful period house Heel for the MemaKorai commuter. 
lJfp»c*t>ahfl>li^Jnln gn x^ d riMrtr ^ ro 6o% aiMirigiT»ni,gHajcrooin.a(udy. 
8 bedrooms, dressing room, 4 bathrooms. madam kitchen. 

Stall cottage. Exbeflant outtwOdngs, garaging lor * oars, 3 loose boxes. 
WaBedUWnngafxl^iMffiitMuHamalgairtena. paddocks. 

Inal about 25 ecro& 

DataRs: London Oflce 


Lo ruler On. re Hi.nine'T? Cra-'t^^'-c S-h'jqvo:* 

01-6296700 L “ iX9F! 


Property 




CLUTTONS 


Hampshire/Berkshire Border 

Burghclere 






An impreaive Edwardian Country House in a secluded setting. 
3 Reception Rooms, Domestic Offices. 10 Bedrooms, 2 Bathrooms 
and Shower Room, Attic Flat. Central Heating. 

Coach House with Staff Flat. Lodge Cottage. 

Terraced Gardens, Woodland and Paddock. 

In all about 6 Acres 
For Sale by Private Treaty 
Mayfair Office, Tel: 01 499 4155 


127 Mount Street. Mayfair. London WIY 5 HA. Telephone 01 499 4155 

Hod Office 4S BcrMry Square. London W1X MM. 

Alt* Chribco. Doclbndk. Kmuapon. AnmcM. Bah. Cuuatwrv CorhJc. EcMmsh. 
HwifJlr. Hji *» 4 Heath. LmK. Ihtnl, WK. Rdhiun. Puka. liman. Sharjah 


THE WALLED GARDEN 



UPPER SLAUGHTER, GL OUCESTER SHIRE 
In an idyllic rural location in the North Cocswolds, a peaceful 
and secluded south facing walled garden of approx im ately 
lH acres, approached by a long driveway. Gardeners cottage and 
Edwardian greenhouse with planning permission fey conversion 
of existing ^liitiingt to provide residential accommodation. 
For Sale by Tender an 31st May 1988 

Hamptons 

nanp mna, High Str ee t B u rfbrd. Oxfordshire (099 382) 3636 


WKOFWS fW& m&HONL 

SOUnSMENBLAItt OMSK QZS8: NORTH AND WEST OF BKZAW: 

r vS25}S 2VZ7: EAST£f & ENG LAND; HE77) 35640ft SCOTLAND; 041-332823?; 
m&UENT HOMES MV* USA : (0T01) 6038983800 


Alfred MAIpine 

Homes 



SHURTON, NEAR BRIDGEWATER, SOMERSET 




A particularly handsome and generously proportioned south facing 
period residence, comprising; 2 Receptions. Large Kitchen/Breakfast 
Room, Snooker Room, Cellars, 8 Bedrooms (Master with en suite 
facilities), 2 further bathrooms. Double garage. Level gardens and 
walled vegetable garden. 

Offers invited for the Freehold in excess of £175,000 

GA Property Services. Fox & Sons Country House Division, 22 
Cathedral Yard. Exeter. Tel: (0392) S1571. 


STJVES/PENZANCE 

Holiday Investment Homes 
£29.950 

3 bedroom Scandinavian villas. Self 
financing. Full management service. 
C.G.T. relief Leaseback guarantee. Full 
furniture package available. Brochure 

Cornish Manors, GnbiL Penzance. 
073666671. 



London Property 
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The most distinguished address in London’s new West End’. On the edge of the Thames and the City: 


THE SALES CENTRE AND SHOW 
APARTMENTS ARE NOW OPEN. 
JTS YC&R OPPORTUNITY TO 
5WNANB(du3SIVE APARTMENT 
RIGHT NEXT TO 
THE RIVER AND THE CITY. 
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All the feEhro^ excitement and style of the West 
Ehd is moving^tD.W^r^ 
witonew shops. restaurants, sports 


cachet ahda unkpeMfestyte. 



f~y »^umi ta M ) I (» 


Penthouse Suites 


Within the three Victorian ware- 
houses surrounding New Crane Wharfs 
cobbled courtyard are some of the most 
exclusive apartments in London 
Superbly designed by architects 
Conran Roche, they combine traditional 
materials with craftsmanship to create 
new standards of quality finish and style. 
Polished beechwood floors and Kitchen 
work surfaces crafted from natural 
beech or solid granite. 


An Exclusive 
Riverside Restaurant 

New Crane Wharf will include one of 
London's finest restaurants with fascin- 
ating views over the River Thames. 

And there are shops, a health club 
and secure underground parting. 

From the fine food of the restaurant 
to fitness in the health club, New Crane 
Wharf has all the ingredients you need to 
enjoy the riverside way of life 

And yet within minutes you can 
be in the very heart of the City or the 
West End A perfect location. 


A Safe and Secure 
Lifesty le 

Every step has been taken to provide 
complete security and safety. With card 
key access to all apartments and the 
garage area, smoke detectors through- 
out and video entryphones to see who’s 
calling A zoned burglar alarm system 
connects each apartment to a central 
control panel manned 24 hours a day. 


Visit the 

Sales Centre now 

Cali the New Crane Wharf Sales Centre 
on 01-488 1303 orbetter still visit theSales 
Centre in Wapping High Street and see 
Conran Roche design in an exclusive 
furnished apartment Anytime between 
11.00 am and 7.00 pm daily. 

Studio, one, two and three bedroom 
apartments from £ 95,000 to £ 750 , 000 . 


SELLING AGENTS 

SAVILLS- 01-488 1303 


The Riverside Way of Life 

A joint development by Conran Roche Developments Limited and Capital & Counties PLC 

Tne developers reserve Lhe right to alter the specifications without notice 
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CHELSEA LIFE 

from a different point of vie 


Chelsea Harbour. London SW10 OQL 
Open lOam - 6pm 7 days a a-eeL Ring 01-351 2300 for a brochure 



Chelsea has always exercised an irresistible allure , but even the 
most illustrious of its earlier inhabitants might have been surprised 
by the scale and luxury of Chelsea Harbour. 

They would have been astonished that Chelsea Harbour occupies 
18 landscaped acres of townhouses and flats, shops and offices, 
restaurants and studios, fully integrated around a 7 5 -berth yacht harbour. 

But they would have recognised the sense of community, the 
seclusion and security, the majesty of the river. All in all, Chelsea Harbour 
might have given them a different view of life in London. 
Couldn't it do the same for you? 


f&dV'V AND Globe 


A joint development by P&Oand Globe . 



JOHN D WOOD & CO 
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London and Country Estate Agents 
23 Berkeley Square, London W1 01-6299050 





H* 


location Crowing Kcwlngio o High Street,” 


Philip 

Andrews 


01*436 5991 

cm 


ASH, BEECH, CEDAR & ELM COURTS, U3NDON,Wl N ; 

4 substantial adjoining Freehold Blocks 
Containing a total of 137 Flats, together with private car parking 


in a convenient area of Central London 


Currently operating as high dasssenrioed accommodation and capable 
ofpradudng a substantia income 


This investment opportunity offers scope for further improvement. 

sales of imfividual flats on long leases or for alternative use 


Substantial offers invited for the Freeholds 

Mjaiticubn tarn Vendor* Sole Agents. 


ALLSOP 


A. iCO • / 


XX) Knightsbridge, London SW1X 7LB 

01-5846106 



A superb am bassadorial detached residence approached by its own private road and set in its own grounds. The— 
property has been raunaculexly maintained throughout and is am wed on two Boon only. There is afeo thebeaent 
of die self contained staff lodge/guest lodge with garaging. . i 

• Grand Em Hall • Drawing Rm * Morning Rm • 2 Further Recep Rn» • Use Family Kit • Breakfast Bin • 

. Master Bed ■ Dressing Rm • E/S Bach • 6 Further Beds • 4 Baths • Sep Office • 

Cues/ Staff Cottage 

• 2 Bed • 1 Recep Rm • Bath • Kit • Garaging Underneath * 


FREEHOLD 
SOLE AGENTS 


Bargets 


Tel: 01-402 9494 
PRICE UPON APPLICATION 


46 forfc Rd, Begems Farit, NW1 4SH- Roc M-724 7055 


A DEVELOPMENT BY WESTGATE LAND 


INGS WATER 
PLACE 


BATTERSEA CHURCH ROAD 
LONDON SW11 


AN EXCLUSIVE COURTYARD DEVELOPMENT 
OF FOUR LUXURY HOUSES TOGETHER WITH 
ONE AND TWO BEDROOM APARTMENTS 


• Private Parking. • High quality kitchens with imergrated 
appliances. • Superbly appointed bathrooms. • Entryphone 
security. • Wrought Iron Gates leading to cobbled courtyard. 


PRLCe^lALT 


1 72/ 172a Lavender Hill 
London 5WI1 5TG 
Td 01 924 3344 



^=Winkworth ! 


r PARSONS GREEN. 8W8 
01-731 3388 

Versatile house in prestigious 
ChiddtngsJono St with we« faring 
gdn and scope to extend. 2 
recep tg; 4 bads; klt/bMst rm; 
bath; sap w/c; Ige cellar. Sola 
Agent*. 

Freehold. E32S.0W 


HANOVER GARDBIS, SE11 
01-887 0600 

Elegant Georgian terraced house 
in excellent order h\ the heart of 
this attractive garden square. 
Oble recept; dining/tamily rm; a 
beds; 2 bathe; utility area; 
kitchen; gdn; ri terrace: GCH. 
Freehold. E235JM0. 


FULHAM, SWS 
01-731 3388 

Spacioua. family 3/4 house on 4 
floors with flexible design and 
superb entertaining space. Sepa- 
rate dining rm, 2 baths, study, 
gdn, GCH, 

S2SQJM0 FREEHOLD 


HERVEY ROAD, SES 
01-318 9688 
Immaculate Edwardian house 
quietly situated mins from Green- 
wich Park and Blaekheath Vil- 
lage. 3 recepcs: 5 dMe beds; kit/ 
bkfat rm; 2 baths; GCH; secluded 
BOW dble garage. 

Freehold £328400 

RICHMOND PARK 

01-878 1134 

Superb aeml detached home in 
excellent order just a few mins 
walk tram the park. 4 beds: 2 Ige 
recepte; 2 baths; extended kit/ 
bktat rm; GCH; W facing rear gdn. 
Keys at office. 

Freehold £299^930 
BATTERSEA, SW11 
01-228 8265 

Yards horn the park and mini 
from Sloans Sq. a beautifully 
presented Victorian house. Dble 
recept fclt/din rm; playroam/bed 
1 with nanny’s rm,- 5 further beds; 
3 baths; dk rm; laundry mu cel- 
lar rf terrace; S facing gdn; GCH. 

Freehold £3SS£00 
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A &AFE COUNTRY * 

* A SOUND ECONOMY ♦ 

* A SWISS FRANC INCOME * 
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#&idii$iye beach location set 
; , ; in mature tropical gardens. 

iiAsk^lrTTOstrtiert with a 


jfisFor tofoniration pecMnchxfing video ban scheme contact; 

ISs.. ft^tavNous&ia^i&hnRiucL 


Parte View House, 100 Wickham Road. 
Fareftain.HainpsMte P0167HT. 

24 hr tel: (0329)282832. 
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•AchOfceofsix desigretjf - 
; spacious luxury apartments. } 

# Prk^ Tram £70,000— - 

^SZlZjQQQi :'.r. AwSPKnOH 

BF^phase now r^easecL^^jARBANGED 


• • ; _ p . f -•-* ’ : - -> ■' - • ’ - . 
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■ VICTOBY VILLAGE CLUB 
Quiwto do Logo, M gtmm 

AondumPrintoCliib 

with luxury Afxntmeiih & Vies 
owdoottij goVtoin^Ue 
& sea within 4» jmsfigious 
1 fiOO-acm^pailinfl'&bfaiTV 
beadnide btato. Poob, 

Tennis OobhaufA. Manqoeraent 
& Letting Sotvionx. Mortgages 
PHoe Guide £6S£00-£1 80,0001 
ttoeon w mpdadfef pe rao natorooiporate investment 
27 Now St Salisbury SPT 2PH 0772 330847 


DREAM-VILLA COTE D’AZUR 

5 minutes to MONACO, exclusive residential 
district, h^side location .with breathtaking . 
panorama views, nearby bathing bay, best 
move-in condition, 7 bright rooms, 3 marble 
baths, kitchen, with balconies and 3 sun 
terraces. Exotic garden. Selling price: £ 1.12 
millions from private. 

TrVtfiionr- Wc«t-Cenmay (821) 5582307 office, 

(821) 482792 priv^ Peter DfeaeL 


- ALGARVE 
s (LAGOS) 

For sale, more than 10 hectares of land of 
aj^>ri)ved int^niE^tkm next to the sea. 
Dtxptj t*TXm9S#STliP -Fax No. 327054 Liston 


. lie flintlMOSHME AWtf Q l iy^ ^HOiljpAV M CTPWY AUCTION. 

• ^ waW ' 

- THE KXBT MOOSE ' :j " 

... Cwnmwwtaa i* WAm.’wik^Ujiie ewme toqi tf&Jww tiJSa 
RiilLuluiUiit W0 bit l>f tn i rlMi'ilT ■! tirjniR ff taoed 

some sp^ tomatmmj fok sotITlots please enquire from 

- KENNERiWAKt KCOb OiBtand6urw^ian & Aucdooewe 
Ewahecue House. 77 EAtotom Read. Stetoee Mx. TW.lft ZEA. 

V - TM. 0784. ftilSlA^ -TetorattBS. Tex 0784 61803. 


/’•'/'FRANCE 

* pOICTrFWEJlJSThc most 
'exciting' marina 
. , development sinoe Port 

Grimaud. Pricesfrom 

v p£se,ooo.. rrr : 

> COTTE ri^AZUft Widest 
selection of apartments 
v. . and joflas -v 

* CbTl^AdES + FARM- 
HOUSE Various areas 

fromc£l0,000 

* LOIRE VALLEY Unique 
leisure development in 
grounds of 15th century 
chateau. Ideal for holiday 
or -retirement Jiving. 
Prices from c£)7,5QO. .. 


Rctktam Fiwwiw Lid, 
22 Welbeck Sfcrtc*, London 
WJM 7PG W 486 4686 , 
Sole U.K> sgeho for, 
CAAPort^fthM. . 


LA MANGA CLUB 
COSTA CAUDA - SPAIN 

Scto fiw» our poct/Wro of pome prop- 
erties ruffna non one bedroom 
. fa n al al ipwiBtatt M £55.000,- 
ibrough u> Owner d ta eand dcbm f«r- 
siabed vHIw with pool at upto 
XiWrjMr wtth many more mbetwoca. 

Available for immediate oc cupatio n. 
Legal, fiscal and financial advice mS- 
able 

RETNSA. Po. de la CaucSan. 

Ul 28p<6 - Madrid TcK 2J9MSJ 


"lE.l'TIK CITY" 

CENTRAL PARK SOUTH & 
SUTTON PLACE CO-OPS 

. to Mraordkwry spts in has 
Iockimi. Tenant occupied. For sale 
M packafla w broken op. ferad abta 
it asmbcMi mnrkei ttecotmt 



SaeOHariaoPfaaferfnftlasmm. 
Pwetemw wOmaaao aifto abl gu i m la 
MMknd. Tima <mm we m beWotl » 
anmrttainnotaBaaMtiaaaR 
Mewl (toast. Tirana baamcefloapka. 
UMMuwNtavaaMqMiB am « 


PurieidB kow,. .IR9L pmecud 

ttrtwaf todwA, eMnr pmro trt-. 

htgly-'rwtorod, IM e ri e r enmdudr 
owrfctaatd Wbh poofUfty fior ofiacc 
fiudAw..SOCiRqB tfcaMa tpomin four 
«on9X«r norand^Mu. 

Final toorioo. Ip- the ft s M aw M B city, 

dadft'’. ' .. -; r . . : .. 

-:r. • 

fan TMta fi na a cw l tlroau IftCuntw 
Stron. London SC^W.ffaM: «f 
•21IS3 »« lUalXSSOnMKft 


Otamaw. E9000 to n mWon. CQMact S8 Htoh 
S nort, gaamifc Demt pMf) asoi. 

■MM G in Mm Betddarm. Cloaa » EatfMi- 
■artiee*. tfUtt. 0 Oadroons. -3 bathrooms, 
American Ukhen. am oi aq room. Rrtno room 

wm Ifenataoa. bbq. dsutMi pacao*. aHftMMnB 
pM I a O nan: CaMrtdm 400 af phx 
1700 m*. Tat .+ I« I SWW 

UM MONTAM UBCiat, MMKUA Your 
(Moc* 10 nequbn ■ megnMoeM prNOe on 
att Wn —bat— b—BWJe oi rWI e. Obmpdn- 
tag <*■•* bo*. 5 bah*, w pw pool Nt h 
tnauM pvdtno and poetnde oacaiMr Price 
JOBJOBD. fw tolOuf mm rt Mi an and 
"MW mpm pHaoi ctmma Ctam Rotfan on 
0VK3B G7W3 V FAX OT-83D X21. 

EWW EfflWw freahoM bunprtwi »d vB. 

ft* M tta <*a«n«oai>t AerofMphot pndecl 
‘ .«wrtertdnt thbPnphlaa m Larba mrancu. 

paftSona, « — n a mt aanteen. Kona Prop- 
,.«W, -ML S1009. Boa 3M 

M HWC CBWIwaW- Me Hn a Engam an 
■--lil i»w lMaa ^ uitUaaMepa«menfclM» 
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TSE BRISTOL 

LAST FEW REMAININC 
APARTMENTS 

New Invest mcnr opportutuiy in Swiss 
teal estate. Eucflcnt income potcnttaL- 
A unique concept in select CuBy 
serviced a pari men with uH tbe 

bolities of a luxury hotel — indoor 
pooL squash, harv icsuuninis etc. 
1 to 4 room apartments from 
SF I95XM0. 

Up tn N0% Swiss R nance 
available at favourable terms. 


Meet the Swiss Developers at 

THE MAYFAIR HOTEL. 

Stratton Street. 

London Wl. 

12 - Kpm. 27ih and 28th January 




For detdib and aimomtmm 
Hilary Scott Oranro, 
Ctwcfa Lana. B arnbam . 
Ufesl Sussex. PO22 08K 
Teli 0243 55431ft 
Tefcau 86704. 


CUMBERLAND HOTEL 

MARBLE ARCH. LONDON Wl 

MAY 6-8TH 


I mi. • OVB1 50 STANDS 

(OMES • COMPRBHBfilVE CHORE 
MBW OF LOCATIONS 

* TELEPHONE 01-27S B232 

hraaiAd for a hill ust of exmmtors 


Acqdre oddtomrt tmsharas in fostdis^ ml nmnacod. hdycomtmctied resorts at 



rir-rv.T-T-.T 

Low Season (blue? trom £595-£l2S5' 
Mid Season iwhitBj lrom£995-£1795 
High Season ired; ■ffom£1595-£2495 


■onanrirlDw 

tncaaonlpcadl 


Thmhwa»lftnlB M te a ha<Awdroirfaaa<ti-nmOTpiitiiidirtBtti a nnndtei«imflrooftidiidi 
baa in tbaboftraa yearn rt aadadiao mihini WBiaaedam prapantmtoUXiandamMona. 
V^—hwvUaii^Tvhpvhftrt^vi^Mtiipir.fHiitn iMMlMiit.id»i. Ml imnuntltl 

HESOflTSWrntTmwniMaaciioniiaptopanyteUTaialPaymBn tP mtacnMU ftWiliwirn ta 
■Nut nwhnnflnnrn mil tinni UCiiiljiilainaioUltanaoMaoa 
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GIBRALTAR AND THE COSTA DEL SOL'S 
LEADING ESTATE AGENT 



have now opened a U.K. office for 

* A WIDE RANGE OF NEW AND RESALE PROPERTIES 

* BUILDING PLOTS AND PROJECT MANAGEMENT 

* VALUATIONS AND PROFESSIONAL ADVICE CAJ’J. No. 496) 

Contact PMS Estate Agents Ltd. 

Weir Bank, Bray-on-Thames, Nr. Maidenhead, BERKS SL6 2 ED 
TELEPHONE (0628) 770011 


STTROPEZ 
Residence + Parc Beflevne 

ExocPcnl apa nn iem and viBas with p an or am ic views over the bay of St Tropes. I to 4 
bedrooms - prices train £45.000 to £190.000. SwimmmE pools and tennis. Golf course 
n ear by. The degaal bold Jasmin offers a0 the a crvicc s (maimenance. rental, d e nn i n g, 
etc.). Up to 10% mongase at 5% interest in swus francs. 

Contact The Ondo^rc Sufi* - 
La Fens Comma F 83360 GRIMAUD TeL Fkncc 
03)PC43J3Afc 


MARBELLA “PUENTE ROMANO” 

Exclusive to CASA FINA in PUENTE ROMANO on the 
Golden Mile within the unique PUENTE ROMANO 
DEVELOPMENT. A superb 2 bedroom, 2 bathroom apartment 
with a large living room and terrace, beautifully furnished, 
underground car parking, only 300 metres from the beach. 
Fabulous grounds and swimming pools, tennis courts, full maid 1 
service available PRICE: £28®,f@& For further details of this 
and other exclusive Villas and apartments in the MARBELLA 
area from £100,000, upwards, call us, we will compile a portfolio 
to suit your requirements. 

CASA FINA 0703 222363 FAX 0703 334406. 


a SWITZERLAND 

Safe to foroignoru authorbeod U 

Lake Geneva & Mountain resorts 

Ybu can oviti an AFARTWENTTor CHALETin: MONTREUX, CRANS- 
MOtnANA, VERBER, VUJLARS, GRUYfeRES, CHATEAU-DYEX, 
region of GS1AAD, LES DfABLBSTS, LEYSIN, JURA, Thatmal 
Cwxtnr in the RMn* V h B a y . etc. From Sfc. 135 ‘OOOj — Mortgages 
60% at 6%% interest, 5*20 years. 

nc/aA c A 52, rue de MontbriHant - CH-1202 GOfEUA 
RcVAP &A. 'feL 4122/34 1540— Telex 22030 
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' hrwnM. Pda hanWiit a nt ro m wa omt- 
wmtt* Hadtwnmaap. fw dataW at 
MMUI mpaOHm WoMawdact John Sarto, 
w JohaMaUh^ra tWd ws*«?e«»Mort- 
M AteUtL ptaaaaaai.CwSpnMCBan* 
tedteMM . 


MR- MAINARDY 

from LANZAROTE 
CANARY ISLANDS is 
selling again LAND and 
STOCKS on the Atlantic 
Ocean at reasonable prices. 

For a dear dedson please 
cull Germany 721-842039. 
English spoken. 


ALGARVE 

Magnificent 3 bed roomed Villa m 
aedoded pendion on the adiam Pcn- 
ina Estate. Adjacent tn the Fairway. 
Well appointed and superbly furnished 
throughout. Swhttwb* Pool Advantage 

of GotT Oub membcnUp . C4S.000 

RinS 0304 348877 (Day) 

367370 (CveuiuK) Aatetsalca 


CMAMD CAYMAN B.W.L New ah- cmd. 3000 aq 
It homo. 400 B in aaa. 4 bad. a tan. Lrm. Djm 
Lg laund r« taadtap » tn haua* pool. 
du.doo 003 ? efieaa 

ARNMWE FAYS 3B00IB • Country praponta* ip, 
an ooaaoits tn Vattoa Ou v«r enwrona l>«m 
RUU Aflanw Ganaraio Bohc UK. 3 Pma 
Lano. ttorwtcb NR3 JUY. 0033^08318 |2« 
b«W» 


LA MANGE SPAIN 

Ottt to » hole etptn toil comae art Ug 
iwm We oilier Ihc bum liuui i ou , proj e ct 
in thr ben location of La Mancx with 
panoramic view, up teairiiy and faeifitaet 
(ram £74,000. pe w hoam on the beach with 
hufc tenacemid barmitaalfiin rte» tmm 

itUffil. Abo Ordinary apaiuuoui aod 

Iwm. fmenang. li B p at mi 22 'SSl* at 
by appc m U ncm . For the ben bay on 
M an t a Contact: 

La Manca inves. PR. 3364. 5077 
Sotbcanijvk. Norway. It f 47.V20I992. 
da 72*00 Fata n. Hu 47-3-31433$ 


PALM BEACH 
FLORIDA 

Luxury Ocean Front Home. 
Refurbished to the highest stBtt ^a nL 
No expense spued. Priced bdow 
market vane. Imaediiie pb 
required. £775.000 
Telephone (0104!) )7I3 3C7 
(Zurich) 


CVPtniS-PAPHM, Lopioa Ettitn. For Sain: 
OuaMy. Frotioid propanlw m Bm moat «fd- 
f# araaa ct ma talus a*i»c*fly tor Huiuny* 
ana Ratitamam. inapacun tr<na. B<g tax 
aav t np 8 FiaaiMa tamt at g a ymaa t For near.' 
motion goB or nmto a. l ey.ta Ham. tna 
Laadns Piapany biwan el Cypro*. 451 
Wn*t Road. London Nib 3W. Trt. 

01-881 33MA 


Vi ^m^rA 

Y/&977777xfr77Tr% 
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INTERIOR DESIGNED MANSION 

njkTWl 

Prcaiiumu 3 Bed fiat 
Donnie Reception 
Lease SO yrs (ext Mg) 

Price on application 

NWI 

3-5 Bedroom Flats 
Attractive Mansion Blocks 
Leases over 80 yn> 

Prices from £225-C80,000 

NEW DEVELOPMENT SWI 
4th Floor 2 Bedroom Flat 
2 Bathrooms Double Reccpuoni 
Lift. 24hr porterage. Parking 
Lease H8.3 years 
Price on appticoxion 

NW3 

2 Bedroom luxurious Flat 
Double Reception. Drahip Rm'Bed 3 
Lease 1 17 yean. Price £182,000 

W2 

At tractive 2 Bedroom Flat 
Purpose built block overlooking 
Hyde Park 

Lease 114 yean. Price £220000 
RICHMOND 

2/3 Bedroom Flat 

Prestigious block with comm gardens 
Lease 999 yearn Price £160,000 


Unmodernricd 3 Bedroom Flat 
with roof terrace in need of some 
cosmetic work 

Lease 70 yeans Price £195.000 


2 bed ap ar t m ents from £90,000 

2,3,4 bed townhouses from £125,000 - £200,000. 

* Jusf 75 minutes from the city via Docklands ib Complete wfa integral garage or private 

Light Railway. parting bay- 

± Attractively lanthcaped Townhouses and -it Set in waterscape development with own 

. selected apartments with awn private gardens. health and squash dub opening summer 

flie show centre and 6 show properties, 
open 11.00 -^LOO every day. For full details 
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/_ m Isle of Dogs, London E14 

A DEVELOPMENT BY Umdl HOMES LONDON UMITH) 




OXON/BERKS BORDERS 

Didcot 4 miles. M48 miles 

OUTSTANDING GOLF COURSE DEVELOPMENT SITE 

Very well situated in an attractive location at the 
Berkshire Downs and adjoining the A34 Trunk Road, 
providing excellent communications 

PLANNING PERMISSION FOR 18 HOLE GOLF 
COURSE AND CLUBHOUSE 

ABOUT 206 ACRES 

FOR SALE FREEHOLD 

Joint agents: Adkin, 10 High Street, Abingdon, Oxon 
0235 26080 


FREEHOLD 

KENSINGTON, SW7 

Refurbished 2 bed mews house 
tor sale with car port & 
Terrace. Central heating. 
£270,000 

0722 337808 


£149,500 

Large bright interior designed Mayfair 
Hat in prcaigeaiw period building. 
Private entrance, huge reeep room and 
dble bed. huh. F.F. kit. high ceiling, 
excellrat security, 24 hoar im. porter, 
low outgoings. Pan rental £300 p.w_ 
995 yrs. 

Tefc M36 254806 wfr ft m 
61-486 8007 office and nateK 
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Ip & The Number To See 

Ilf 01-3513551 

1 S 3 ^The Number To Call 

:JE; Mm M Last phase Luxury 

fv '• § MW M% W 2/3 bed apartmems 

'-£wrn\Wm;.; wa '. f from £145,000-£3 95,000. 

Stow apartmems 

rtOffm open daily 13 am-7pm. 


Ashley — Sheppard 

Specialisis in' Property Acquisitions imri FunHinj^ 
18-21 .lermvn St. London S\\ 1 

01-4340273 

Have now extended their Residential Department 
specialising in mee(in« people's individual needs 
without svastin« iheirlime. 


Please cull or come and see us at the above address. 




Op 

-N, 
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Eagle Court-an outstanding development on 
the fringe of dynamic Islington 


itedweiopmen! cf mtatomapamanti 
and thtBebedTorn houses w#xi a 
coirtyart setting is a * 

urwjue crtcep; at tritan fiving f 4 

wMchccmbcwsahigh 


accommtxJalDnwflliasoSd 
nvestmenttorthehAm. 
For more nfonradan contact 
Afcontotss on 01-923 0884 
» Prices from only 


s»«ki<* BARRATT £72,500 

E«mo Ent Lend® LM, UMan Hoim, ISO Mgh SMI 

UndtaEISag.'MHtoB: 01-5192387 


HAMPSTEAD, NW3 

In Hampstead's most prestigious road, an imposing ambassadorial 
Georgian style detached house set is a large plot, with carriage drive 
and 150' rear garden. 4 receptions, 9 bedrooms, 4 bathrooms. 

Double garage. £14 miliiotL Freehold 

JOINT SOLE AGENTS 

Anseombe & Ringland Bentley HAMPTONS 
01-7941151 01-794 0133 01-794 8222 
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Ken MacTaggart hunts for an Inverness des. res. 



Gerald Cadogan on how Scottish archaeologists make the most of slim resources 

Auld country past on an heroic scale 


Inverness: a laid-back approach to home-buying 


Sedate sales tactics 


I EXPLAINED to the lady at the 
Solicitors’ Property Centre in 
Inverness that my job was bring- 
ing me thane from the south af 
England and that 1 was looking 
for a sizeable property. Thus, 1 
wished to consult the centre, 
which I knew to be the main 
source in the town for details 
about what was on offer. 


Yes. 1 emphasised, 1 was a seri- 
ous buyer looking urgently for a 
su bstantial house; and 1 under- 
stood that although she had none 
available at the moment, a few 
were expected shortly. So would 
she please telephone me as soon 
as the centre obtained an instruc- 
tion? 

Tm sorry, sir, we can't offer 
that service," was the unper- 
turbed reply. "You'll just have to 
keep calling. Take out a subscrip- 
tion to the Courier ” 


Property-selling in the north of 
Scotland clearly has yet to 
assume the ferocious intensity 
now evident in the south-east of 
England. In St Albans, from 
where 1 was moving, buyers and 
sellers are engaged in a desperate 
struggle to link up with one 
another. 


The process is lubricated by 
free property valuations, cut- 
price selling commissions, mort- 
gage assistance and other carrots 
proffered by the various profes- 
sions involved. The three or four 
local papers are crammed with 
page after page of estate agents' 
advertisements and homes fre- 


quently are under offer within a 
day. 

Not so in Inverness, capital of 
the Scottish Highlands and not 
rHwrimiiar in size to St Albans, a 
Hertfordshire market town which 
is being transformed rapidly into 
a commuter satellite of London. 
The Inverness property scene is 
distinctly more sedate, and with 
good reason. 

Prices are among the lowest erf 
Scottish urban areas and, accord- 
ing to figures compiled by (he 
Halifax Building Society, they 
have been fairly static over the 
past year, which has seen Scot- 
tish values as a whole rising by 
around 5 per emit 

The average price of properties 
mortgaged by the Halifax in 
Inverness is just over £30,000. 
Prime detached or semi-detached 
traditional homes with around 
four bedrooms in a good area of 
the town, such as Crown or 
Drummond, can be had far about 
£70.000. 

Unlike elsewhere in Scotland, 
new properties generally are at a 
premium over older ones because 
of the limited stock available in 
Inverness. 

“Overall, the market is not as 
buoyant as the rest of Scotland," 
admits Ken Bell, p roperty man- 
ager with solicitor Munro and 
Noble. The town, of course, has 
an isolated geographical position 
in the north and recession in the 
oil and related construction 
industries has taken its toll. 

This has affected confidence in 


the region as a whole, al th ough 
Inverness itself remains an 

twipnrhmt srtinrnlg tr a rivp centre 

with a continuing flow of people 
moving in and out 

The incomer is. therefore, 
unlikely to find prfee a problem 
when exchanging a home else- 
where in the UK for one in Inver- 
ness. Rather, non-availability of a 
choice one could well be a stumb- 
ling block. He could face a 
lengthy wait, partkxdariy if his 
is for tbe older, stone-built 
type of property - these are 
often sold privately without 
recourse to the open market 

Those looking for a starter 
home are better off and the town 
has a constantly active market 
with a steady turnover, according 
to Margaret Sutherland, house 
sales manager of estate agent 
Stuart Wyse OgOvte. Prices are 
around £21*000. 

She also reports considerable 
demand over Easter for guest 
houses and hotels throughout the 
Hi ghland region covered by the 
firm's Inverness office. 

Estate agents are a fairly new 
phenomenon in Scotland and 
Stuart Wyse OgHvie is the only 
one in Inverness. Prospective 
buyers ought also to visit the 
Solicitors' Property Centre, the 
marketing outlet for the town’s 
16 tegai firms which traditionally 
handle property sales in Scot- 
land. And they should consult 
the local newspapers, which 
tarry advertisements for proper- 
ties being sold privately. 


SCOTLAND'S past has an heroic 
spate unknown south of file bor- 
der. It is a vast country, and rich 
in ancient monuments which 
stand above the heather or lurk 
beneath the peat Yet, years of 
lack of people and money have 
meant that, archaealogically, it 
has hardly been explored while 
the threats to the Scottish heri- 
tage from fanning, forestry and 
t -omatal erosion are universaL 

The budget for rescue work in 
1988 iS wHamaftilty small and 

the 12 regions have six regional 
archaeologists between them. In 
Highland, there is one man for an 
area almost as big as Wales. How 
can they cope? 

It is a battle which the English, 
with staff everywhere, do not 
know how lucky they are to miss. 
Yet I sensed an intellectual 
wwtenwnt in the work that tran- 
scends the horrendous difficul- 
ties. Making the most of what 
tew resources there are concen- 
trates the mind. 

Scottish archaeologists are 
practising the newest techniques 
ftwrtewely and cannily , especially 
in understanding their ancient 
landscapes by surveys and test 
digs so tb*t sensib le decisions 
may be made about where to 
allow what. 

The o'd approach of tackling 
aQ of one area, and than another 
and so on, takes too long. 
instead, they are using predictive 
methods to determine where rites 
are likely to be (so avoiding wast- 
ing tjme on where they are not). 

That mnana sn mtiniging air 
and satellite views (including 
infra-red maps of the vegetation 
and the geology), and looking at 
chemical evidence for human dis- 
turbance. These variables plus 
water, tarmhmd, height and dis- 
tance from other ales are loaded 
Into a computer. The machine 
will suggest where sites may be 
lurking. 

Then, it is a matter of going 


London Property 


DOCTORS HOME & 
SURGERY 

in HAMPSTEAD NW3 


Laige Victorian bouse converted 
into 2 stunning maisonettes plus 
sepente sugery with office use 
and garage space. 

AS A WHOLE £800,00® 
FREEHOLD 

or maisonettes £299,000 Each 
(attracting rental of £25.000 pj.) 
Surgery £200.000 

01-200-1429 


Avon Castle. Nr. Ringwood. A 
substantial house, adjacent 
coach house and outbuildings. 
In approximately half acre 
grounds with detailed pla nnin g 
consent for conversion to two 
detached dwellings. 

TO BE SOLD BY INFORMAL 
TENDER 

(unless previously said) 

Full detailed particulars from 
Ringwood Office. 

47 High Street. Tel(Q4254) 231 1 


I Folkard&l 
I Haywardi 


Sutherland Avenue, W9 

Palatial 1st floor apartment in magnificent condition. 
Approx 1800 sq ft. 2 beds, 2 receps, kit/breakfast, 2 
baths (1 en-suite) 40 ft balcony overlooking 5 acre 
comunal gardens 95 yrs. £ 299,500 Sole Agents 

Hamilton Terrace NWS 

Newly refurbished 2 bed apartment, 1st floor, lock up 
GARAGE GO yrs £159,950 Sole Agents. 


Palace Gardens 
Terrace NW8 


MAGNIFICENT VIEWS OVER 
REGENTS PARK 


Stunning 4 bed. 3 rcccp. 
period house with s/c base- 
ment (laL Freehold £540,000 
Ellis & Co 01-225 0625 


An ImmaculaM 1M Door HOfWIH 
tMoutHnn, flnWMtf and oSatlng opoctoo* 

fomUy occoiMnattMa. 4 ma X boM, 

apactouo doubta racap&M. auporb 
W 1 *M I mi. Balcony, portar. HR, 
angry phona. C«S4JOO 


St John’s Wood, NW8 

Modernised 2nd floor apartment in modem P.B. 
block. Excellent location. 3 beds, bath, shower, recep, 
kit. lock up GARAGE. 70 yrs. £259,950 
01-588 1101 


01-200-1429 


OM ■WWW* M. A t bad flat oflretag 
mnwnwua polanMal lo togwmi pureftaaar. 
Iga laMP ft root Mnaca 93 yr las. C1UUH0 


or Mm EWa ft Co B1-329 0635 


W mm ac l i Qa rt awa BWt ft atunnlng Sudan flat 
wall 2 baa*. z bam ft vaai recap, nn to 
oacoUant dacoraUva order. 124 w, 
EMK.D00 EHla ft CO 0KZ2MB25 


la aaga Haas EM «W7 A nan BMahad 2 

Morey mea* houao wan 3 bade, f racapa, ft 
dbW garaga. Long tao, C3MUXH EJBa ft Co 
Ol-£ftOG» 


CTl ilaaa Mfl A hag* mpdar ataad a bad 
family flat Mfli accaaa to communal ganlana. 
m TT taa. CI72£00 EWa ft CO 01-223 0623 


t | CHESTERFIELD HILL MAYFAIR LONDON W1 l**v: 


Country Property 


In ihmmJ a t soma rwMcoraflon, and modamHHon. 
a bright and spacious family house. Meal for entartainino. 
"8 Bedroooa* *3 Bathrooms (I ao-auOar 
-Largo Crmetog and DUng Haems* 

*SpsBtoua lOtolwa, 2 Oueat CMkroonw* *048.01* 


08m knOad to tegtaofc- 08*000 
For Brochure and Viewing Apply Sofa Age 


GROUSE SHOOTING 


1TOEVOR&SONS 


Driven Grouse Shooting available on leading 
Scottish Moors in August and September. 
Also walked up grouse, red deer stalking and 
salmon fishing on some of Scotland’s premier 
sporting Estates. 

Contact: Simon Cadzow 

FINLAYSON HUGHES, 51 Queen Street, Edinburgh 
Tel: 031 220 1800 Telex: 72477 Fax: 031 226 2780 


•* vl 


29iTHURLOESTRE 

oi-ei 


162 




An exquisite conversion of Grade Q Listed barns 
creating 3 exceptionally well appointed homes of 
immense charm resting in die Sooth Downs yet 
within easy reach of all amenities 

Feature include: 

Gas central healing. Double glaring. 

Open fireplaces. Alarm system. 

Fully equipped kitchens. Only 2 remaining. 
Further details upon request 
Show bam open weekends. 

20/21 High Street, Lewes, East Sussex. 

Tel (0273) 480666 Fax 480345 


PRIVATE MEWS 

Stnnaing iatenor deafened mewi 
house off Bcfigrivc Square SW I Huge 
reception Ini mac FJr . Kitchen, 
garage, aep W.C 3 beds, Z baths (I 
cd-uuic) at3i(y tm. laige loft 42 jrs. 
£425,000 

Teh 0836 2S4896 W/E A Eves 
01-586 8007 office A ansapbone 


CHELSEA SWM 


bold nesr lo popular Cbebca Wharf area 
SW10. Dcoomcd to way high wandard 
with ■— ™—i aiddueunl fa i n 
T"o b cdro o ou , l faadaoaa. I meepdoa, 


das. Emmj parking and flood pabttc 


mSjOOOoM. 
Td 01 Ml 48*7 


£55,000 OFF 
Fbr Quick Exchange 

UnmodorniMd Belgravia Freehold 
5 bads. S baths. 2 raoopa. 20B treat 
garden. 40 SJF. rear gdn. 

urns craagoofl am EflH^OO 
imntaafl 

Tau 0838 254806 ft eves. 


Substantial and imposing 
Ambassadorial style 
detached residence in prime 
central London location. 


AH enqmriei to Box TOM, 
Financial Tunes, 10 Canaan Street, 
London EC4P 4BY 


FARNCOMBE, SURREY 


i«20s law o( grew amimamr. a rac ara . * 
bode. bail), aep- hMeban. auparb 
(M» flnoughout choreilnB. mttore gar- 


S nuns man ro m cootoa SBi (42 ntoa. 
WatoflOOl 

Oltora n amw <* ClTOflOO 
OaaUa 8 feppB tflf vle«*ifl.' P4WM8B3 


OXSHOTT - 

Crown Emit A luxurious new hang, 
buih to Ibe Uflbea sanduth, S 
beriroon M i. 3 baihroonn and 4 rtnaftton 
roam is fully tandaaped Vi acre. Afl 
new caipcu, cunoiia, CMwcj and 
fidiup todmled. £575,000. 
Tfnehaid Aifidfle. 

Ouhou (0 372841 3P3 
or Cobhatn (0932) 64242 


Uranodcrmstd House For Sale. 
F/H off High Street Re n ti ngion . W8/ 


W14 bonkr, Meal for tsolly or 
company director i rartmor . P J*. 


company direetor i w a drnor . 

Granted for 617 bedroom, 3/4 reception 
room, 4 bub/chorrerk tiirtim. fow 
and nmr gardes* and off sues perking. 
Price £630.000 


346222 PdobOd 


Nr. Regents Park & 
Warren St. 
Freehold £500.000. 6 
beds.fi baths, 4 
receptions. Wailed garden 
with pool & fountain. 
01387.0472 


CARVED fgg/ 
l ON£FI«*0f J 


m 


Butser in Sussex.'. n.'r 
This ptt&et is part of anutifr 
bition (until July) in Edinburgh 
University Library which covers 


the work of the de p artmen t of 

archaeology, now celebrating 60 


archaeology, now celebrating 60 
years under only three profes- 
sors. The first was the great Gor- 
don '-ZJ‘ *• 


Edinburg Castle has a dk to 
isrL Behind an eutOlery mi - 'al 


out to test the method by walk- 
ing inten siv ely over random 100- 
metre squares. Do the sites 
match expectations? Where are 
their edges, which will show 
their cim* thus, their relative 
impor tance ? 

The Central Excavation Unit 
(CEU) 1s making such a test this 
year at Kildonan, in Sutherland, 
before forestry begins. If it 
works, there will be an bmnenae 
saving in time tm the really large 
regional surveys Scotland still 


In the Bowmont Valley of the 
Borders, Edinburgh University 
has the variant approach of test- 
ing bow much has oeen lost, and 
is still disappearing, through ero- 
sion and new uses of the country. 
And in Dumfries and Galloway, a 
CEU survey is checking the cran- 
nogs (Iron Age lake dwellings) to 
see how well they are survivin g. 

Taken there last were drained 
in the 19th century and earlier 
and the crannogs, although still 
in marahna, are drying out. They 
are a fascinating piece of early 
Scotland (if they sem at first 
maze suited to Switzerland) emA 
must be saved. 

These surveys on the edge at 
civilisation will give new views 
of how the Scottish economy 
rises and fells- Each new expan- 


sion into the uplands, whether 

forestry today or at the end of the 
Bronze Age, can be documented. 
They wilt also add to the misera- 
ble total of fewer than 5,000 
scheduled monuments, with only 
about 200 a year being added. 

If the Scottish Office gave 
money for a monuments resched- 
uling programme, like that at 
ungual Heritage, these figures 
would begin to reach the totals 
they deserve and inspectors of 
ancie nt monuments would not 
have to travel 9,000 mfies a year, 
as one did lad year, because they 
do not have enough colleagues. 
(In England, there are about 
1SLOOD monuments and the total 
soon will rise to 60400.) 

The Scottish Office could also 
collaborate more with the local 
authorities for rescue digging: 
Unlike England, where English 
n«»i 7 tfl g g often helps with com- 
puter or staff costs, there has 
been only one such partnership 
in Scotland and that was at Aber- 
deen in 1976-79. 

A typical rescue dig by the 
CEU last year looked at two 

Bmmm * re w | » » r flry pamp s a mile 

apart at Marcos ««d Finavan, in 
Angus, which woe being cut by 
the widening of the A94 road. 
Eight trenches through the 
defences and a study of the 


ground showed these camps w»e 

of 63 acres, lyi ng a days 
march away from two other 
camps of 63 acres. All ofthem 
firing to the campaigns of the 
emperor Septimius Severus in 
jjOE-ii. 

One CEU dig this yea r will be 
at Tuquoy on Westray, Orkney, 
where coastal erosion is eating 
up a 12th century Norse hall and 
its settlement. Ihe buildings are 
Disserved in the diff and the first 
job will be to clean the section 
along 120 metres. Then, the eng- 
gsrs can go In from the side, with 
a far better idea than if starting 
at the top. 

Feat catting is another threat 
to the evidence, especially as peat 
preserves organic rem ains, 
•whether wooden houses or even 
form an bodies like lindow Man. 
At Loch Parian on North Uist in 
the Western Isles, all the testa 
will be needed for one of Scot- 
land’s first farms, a Neolithic 
fteU system now in 8ft of peat. 

Edinburgh Uni v ersit y aims to 
understand better the st and i n g 

stones at CaBanish on Lewis, also 
in the Western Isles, and how 
they woe used, by putting them 
In their ancient context. This 
i ru-initas recreating a prehistoric 
farm using early types of plants 
and tools - an idea tried with 


visit Behind: an artillery 'toairaf 
1670 a medieval smithy Is appear- 
ing, and middens rich in rabhish 
faring back to around 1200. Sev-. 
era! digs are plann ed, and th ere 
Is a good of rewriting fee : 

early history of the place. • 

A text records feasting : at 
Dunedin (Edinburgh's oid name) 

for those who wimt to fight in the 
Battle of Calterick about 580 but, 
recently, nothfog has been 
found at the castle from before 
thg 12th century. New finds may 
point to a different story. ' 

A few shards of Roman pottery 
and a bronze fibula {safety-pin) of 
the early ^ century have come 
np already. Do they mean. a. 
Roman fort, traces; of .which 
would have dtaappeared in tiw 
later rebuildings? And. if there 
was a Roman fart, why not an. 
Iron Age one before that? It fa an 
attractive idea, but it could be - 
that the Roman pieces Were 
deposited several centuries latkv 
More Roman finds wquhT be fcau- 
dnsiv e. 

The work, at the castle ml 
enrich it and reveal more df ite 
history. Soon, the tower of King 
David n beneath tire Half Moon 
Battery, where the diggers have 
just finished, will be q?ened v hi 
cho w the medieval castle. 1 

Tourism eases financial wor- 
ries for tins project But it still 
leaves the need for money to dis- 
cover what happened in Caith- 
ness and Sutherland and the rest 
of the kingdom and bring Scot- 
tish funding up to stan- 

dards. 


BtawfteM is an E d wa rdi an 
mini-estate with an 

rf g titjhwlroiwn wiwtQ hn°» 
three further houses set in 50 
acres dose to the championship 
golf course at Turnbeny in 
Ayrshire, IS miles south of 
Prestwick airport Knight Frank 
ft Rutiey (031-225 7105) b 
looking for offers ever £400,000 
for the estate and, os it is acting 
for the Marcfajnness of Alisa, 
it can tempt sporting buyers 
with the prospect cftefagaMe 
to acquire rights to the adjoining 
650-acre estate. 



Rentals 


■ . -...i i 


CROWN COURT, PARK ROAD, NWB 

Two superb two and throe bedroom apart- 
ments with porterage and parking overlooking 
Regents Park. 

Accommodation: 2 or 3 double bedrooms, 2 or 
3 bathrooms, double reception room, fully fit- 
ted kitchen, separate WC. 


CADOGAN GARDEN, SW3 

A beautiful first floor fiat with use of commu- 
nal gardens and Ideal for entertaining. 


Accommodation: 3 bathrooms (2 double, 1 
twin), 2 bathrooms, drawing room, dining- 
room, large eat-ln kitchen, separate WC. 


From ES50 per week £S00 per week 

A SELECTION FROM OUR REGISTER 

S Arlington Street, SL James’s, London SW1A 1RB 01-493 mo 


Sextant Avene, C n topWe Point, London 
EI4 3 bod flat, anil 10 rent at brand an 
development. I dble bod. 2 wnflle bod. bob. 
en-ndtr drawer nn, roof gdn with view* of 
River .Humes. £23000 per week 
Swdwsfl Bum. Wapgfag. London El 
Delightful 2/3 bed Oat avolooUae Skad- 
wefl Basil, in jus. 10 mint Undergremal 
Station Docklands Laid RaBwaj, Rscqd 
Rjn ret i qai M dm area. P/P fc*. bath. 


Tel: 01-488 9017 


39 EastSratthfickl 
KS London El SAL 




JlEifORD 


CHESTER ROW, SW1 

Unique one bed cottage. Lge, recep with study, kitchen/ 
Dining room - all machines. Pretty roof terrace 
Long Co let. £375 per week 

Aylesford, '440 Kings Road, London SWJ0 
Tel: 01-351 2333 


SELL YOUR HOUSE 


FINDERS 

KEEPERS 

THE SPECIALISTS FOR 
LETTING ft PROPERTY 
MANAGEMENT IN 
OXFORDSHIRE 

Far Mamuin on oar cap of 
agYioer for in we gora . la ndkadi A 
l ainW IVare telephone OXFOBD 
(BMS3 5UKB 73 BAN8UKY BQ, 
OXFORD 0X2 e>C 


ORR-EWING 

ASSOCIATES 

THE LKTTTNC SPECIALISTS 


Worried about leaks, burglarits, 
unpaid biUa or cleaning, while 
you are away? 


Slug 824 KZ31 


For details of our new service. 
ntOFESTV WATCH 


A selection of executive 
apartments in Hyde 
Park available for 
company Lets 

ALBION PROPERTIES 

01-286-4000 


lacamomiMim. ehomiw, paraaoy tm- 

kWmm>. Country Huuao sot In Ha own got Maud 
vrin ft Mroem. London by Ml - SB rain, 
utoft. OataU tram War Hoggarfli, 40 l*g» 
abrant, MarkM Haitmrough. UtcaatonMra. 
LEW 7M3L Taft t BSSB) 4VSB0. 


DBl 3 dbto bodt 2 battia. Iga nwagi, din nn, 
hot UinriaaL ladutn. but Mbio wun MwqM. 
and can. can p.w. Inc. CM. and CKW. long 
company M rsq'd. Tat 01-884 1262. 


WU tW CMaoMk Sqoara. Bagaol wftabUtili 

M m naodorn Mock. Spactoea V Shapad 
f'JJfPjk"- 1 mia -flad. FuHy aqdp kfl, Pwrtar, 
URa. Socortty. UMarground partlog. C1BB 
(OTJS41 8213. 


TO ADVERTISE 
PROPERTY TO RENT 


Furnished lettings 
Company and Embassy Lets 
Long and Short Term 
All appear in the FT every 
Monday and Saturday 


ThroughtheWeekend 


FT Property Pages 


lb advertise your property in the Saturday propert y jages, 
simply complete toe c ou pon below and return it tot Francis 
Phillips, Classified Sales Manager, Financial Times, 10 Carman 
Sam, London EC4P 4BY. 


Allow five wards per Hne (mtaiimiin 3 lines)Gosti 5-15 words 
(£20.70) 20 words (£27.60)25 words (£34.50) 30 words (S4T.40) - 
35 words (£48.30) 40 words (£55.20) aQ rates include UK. 
Advcnisenimistwrr 40 worts, taR3atravaihibk;onapplicatio«%- 

please attach copy separately. Lineage; £6.00 per line 4- Uu. 

Display: JL26.00 per see -f Vat. 

Please insert the following copy in the Wbekend FD • 
on Saturday toon I 


I wish to pay by cheque, value & 

made payable to: financial Times Limited. 


I authorise yon to debit from my V&aAmexAocess account 
(delete as applicable) toe sum of £ ' 


Card expiry daze. 


My cud 
number is 


ES 


Address; 


Postcode: 


Further details from Clive Sooth, 
TELEPHONE 01-248 5284 
FAX 01-248 4601 


| Daytime ~H No: ' • , .. ; * 

HR%kendFT*Ptoperty Pages- 01-24832^8 
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1NMY fink band today we see 
British iateraatioaal Irving 
Bose ; fa a duplicate pairs at 
Tarnbetzy playing H HTF&rnfTy >- 

■'•'''■ •" !!■■'■’.'";■•’ ' ! “ '• 
. . ; •. #:5 *3. ' 

•‘■' ■ 8-4 2- " 

• 4 8 6 5 43 -•*' 

♦ »7 V : 

W ■- ■ • - E 

± ’ *<JJ97 

■ 3 973 .■QHM 
♦ 10 7 . ♦ J 9 2 

4 AX 9 6 54 3 *J8Jt 

♦ AK 108 6 2 . 

... fAK5 V, • 

U KQ 

With both sides vtdnesr&ble Irv- 
ing dealt and openatwito two 
dobs on. toe Souto caxd^ West 

l lw j Httrj fai' fihflK lI w ilB tV jn thfi 

South reS^Sro spadefi, North : 
raised to , ««!«, and Soeto 

wantoat£fimc» 

West started witotbedafrace. 

tl» qneen, and mthmed with 
the ktagr^Mg wartufffed with 
% ij y af-apadea Then 4 bqxvs£ : 
cashed tha aca of spade* and 


BRIDGE 


WfestV-dnb discard revealed the 
cruel break. Irving was not dis- 
mayed - if East held three cards 
to eacb red soft, lie saw how the 
contract could be salvaged. Be 
cashed his three top diamonds 
and followed with ace, king , 
five of hearts. East took with toe 
queen, and returned the queen of 
spades. The declarer permitted 
tma to bdi nZavinK his «tp*i t 
Now East led £to«g of chibs, 
ruffed in hand with the carefully 
preserved twa of spades and over- 
rufibd with dummy's four. Now a 
spade ftoan the table picked up 
East’s two remaining trumps, 
and toe contract was delivered. 

Note the declarer's ruff with 
Us six of spades wirf bis duck 
with .the eight - excellent tech- 
nique. Incidentally. if East 
unblocks his heart queen to 
avoid the throw-in, it avails hfan 
nothing. West wins with the 
knave, and his return subjects 
his partner to the same endplay. 
A most delightful fwn fr w n umr p 


The second hand involves 
another Scot, toe Duke of AthoU, 
when playing for the House of 
Lords against the Commons: 


N 

f 6 5 

A Q 10 8 2 

+ Q J 732 

E 


4k K 10 8 3 2 
■ 963 


*S Q ” 


(KJ754 
# 10 4 3 2 
4 9854 


AQJ974 


♦ J876 
4 K 10 6 


North, representing the Com- 
mons, dealt at love all and bid 
one heart. South Replied with 
one spade, and North rebid two 
clubs. South now rebid three 
spades, and North raised to four. 
This was dou bled by the Duke of 


Athoil, sitting West, North redou- 
bled, and all passed. 

At this stags with seven out of 
eight rubbers completed, the 
Lords were ahead by 10 points. 
West made the excellent lead of 
toe two of spades • perhaps the 
ace of clubs might have been 
made first and that was the 
killer. The declarer was forced to 
go one down. 

If West leads the diamond king. 
South can make 10 tricks. He 
wins with dummy’s Ace. cashes 
the ace of hearts, ruffe a heart in 
baud , then a diamond in dummy. 
This process is repeated and 
dummy's two of clubs is 
returned. South has made six 
tricks, and nothing can prevent 
him from making his four 
remaining trumps. He ruffs 
West’s diamond re tu rn and exits 
with a club, forcing West to ruff 
South wins the spade return, 
leads his last club, and West is 
again endplayed. and most lead 
into declarer's trump tenace. A 
hand any expert would be proud 
of. 

E. P. C. Cotter 


Country Property 



Scottish Property 


Nationwide Anglia S.. Donald Storrie 32 Branches throughout Scotland. 


^esti£x&&ombry 

°HOMES & 


JordanhJ!!. Glasgow 




Enjoying magnificent views a deflghtful FARMHOUSE set wHhlnO 
acres of pastoral todTTwsccocnroo da tion comp r ises porch, hall, 
lounge, family/dining room, (our bedrooms, bathroom and shower 
room. Outbuildings. Central beefing. Bed aid Breakfast potential. 

Ctose to all amenities. Viewing recommended. 

OFFERS OVER £7Q£0O Ftef:PH155. 

For full detaHs contact: 

Nationwide Anglia Estate Agents - DONALD STORRIE, 

51 Sindafr Street, HELENSBURGH. Tst (0430)71336. 


ThomNB, by Dumfries 


Individually designed, superb DETACHED VILLA set m landscaped 
gardens and ctoae to ati amenities. Located in a most desirable area 
Spacious accommodation comprising: three tope public moms, 
dining kitchen, cloakroom, utility room, loggia, four large double 
bedrooms (master with eir-suite dressing/shower room), luxury 
bathroom. Gas central heating and double glazing throughout, 
expansive double garage. 

PRICE ON APPLICATION Ref: TB735. 

for tuUdataBs contact 

Nationwide Anglia Estate Agents — DONALD STORRIE, 

61 CressweU street GLASGOW Tel: (041) 334 1214. 



Truly exceptional modem three bedroomed luxury BUNGALOW of 
handsome external finish, affording well dimensioned 
accommodation, with an outstanding level of interior fittings. The 
property has full gas central heating, double glazing, ornate ceiling 
covings, hardwood skirtings and facings, and burglar atom system 
is also installed Internal viewing » essentiaL 
OFFBtSOYB)£89£00 Ref:U840. 

For tuff details contact 

Nationwide AngOa Estate Agents -DONALD STORRIE, 

69 Main Street, UDDINGSTDN. Tel: (0696) 614616/7. 


Midland. Gl asg ow 

AMOhjMyajMmdino DETACHED BUNGALOW 
tacatodwINn highly dnsiratM anas. Itw praorty 
cctnDrim 3 puHc room* 3 badmm, luxunrUiotan 
andbattaoom.OasceniiillMMfina.VlWI inasitBsiad 
<Wdana.inlBnialvloae)encoiamBn0ad. 
OFFCtS OVER £87^00 RntSUSZ. 

For tuOdnttib contact 

K Wfanwto AnBliEBnWAaBrtB-DOMaLD tt TO IlWC. 

KBKUmomock Road. SHAWLAKQR Set: [0*1)6326284 


Rhu, by Dumbortonshlm 

OuMandinB Vkaonan DaMMd 8bne VILLA wBi 
views wr the G—tocti. c oniBfi M »haa.c *in iana 
dnwis loom, dbano rmma braaMssting Mohan 
doslaoani lamfly mom. four beeraomsaitf bunraom. 
Ma&raasrdem. Gascii. Doubla garaee. 

OFFERS OVER £9S£00 RefPHISR 

For Ml dttWb oorMKt; 

- >W tew*fBAnWsEWds<WnM— POSialJOSWlW, ■ 
51 SMcWr Street HELENSBURGRIbt (006)7 1336 l 


Country Property 




Stamnore 

30 ndonta central London. Truly 
ma gnifi c e n t architect designed 
residence rev m superbly Un di c apc d 
pound with heated swimming pool 
on Stamnore Hill. Built to 
exceptional standards, many 
outstanding design features. 4 fid 
beds, 2 baths + shower rot (all 
co-suite) marble enL tall, spiral 
staircase with gaHaried landing. Split 
kvd loongr/din nn, bar/T.v. rm, ftd 
Lit/b’fast & utility F.C-CH. 
Speoalued dble glazing. Elec. op. 
dble width ggc. oHcrs in excess of 
£650.000 FJf. 

Preston Drucc 01-954 0066 


Property 

Ser v ices 


KENT - NEAR SEVENOAKS 
M25 5 nuns. Swanky 3 miles. Sevenosks 
7 miles- A wing of Historic Lnllinguoiie 
Castle; in outstanding Portland Sating. 
Conservatory. hnH. 3/4 rocep nrn, 4/5 
beds. 2 baths. guest/sufT annexe. CH, 
2 grgst, pn» gdn with river frontage, 
superb views over targe late. 
Region £27SfiOO Lcmdioltl 
Coouct: Anthony Brooks 


* 1 Pair of Sand stone Cottages in need of 
improvOTei^ with outbtuldin^ and land 
extending to iTAcres. For Sale By Auction 12th 
: , V ; - May v As aT^*ple or in 2 Lots 


[ JAMPTONS- 









... _ 




..HJ; • ' 

fjl Nat ionvvidc iViiglia 


i IBgcs MtflgiJHini. 13 miles Guddferd 


wUi penal boiacflHKy mom. Poddoa ami woodtanb - about Ifl’.i aaotusi; iwl 
Sale Agents, ICbg A Cfcasereare 
Pnwonh o/lkc. Tel (OTO) 42BI f 
arcowury Hwn Drumoa, PuDwrassh. Td (073f5> 23SI 


on edge of Green Belt and 5 rein walk 
National Trust land. Spadous modem 
Georgian style dn t oriuirt . 4 double 
. bedrooms, 3 r rccprirvji . 2 bathrooms, 
etc, lovely janhsi. Five reiouies drive to 
M4 (Junction 8,V) or BR (Paddington 
26 minsV Vacant possession at £210.000. 

Tel: 04362 68472 


SEVENOAKS 

Charing Cross 30 mills. 

4 Bed Family House y, Acre 
with S/C Annexe 
ORO J3KLOOO 


llBBKTr MOSTLY 


5crttio«k» (8732) <2246 | 

LOCVON • NR HMOTOIL Datachod house writti 
3*2 seres and superb vtesis. Lounge/DMna 
Rffl. Gon&arvstory. Kltchon. Utfllqr. 3 Bads, 
Bithroom NiflW Storega Haabng, Double' 
paraga. Odors CISIUIDtC GA Propatty Sw- 

. VKOS. Ottsry Si Mary. Tat (040 «1B) 4ICS. 

HAUPSMRC. NEW FOREST. BURLEY. MocnlH- 
cant Ceorpien insldonca plus a conagoa 
tonfimo a on-ree 10 acre aatnta. Formal gar- 
dens. peddocXs. wootMAd, taka sod exeep- 
bonal view*. £950000 Freehold w»i vacant 
pmcwi. Tai: (0203) 5IU6(V29B»2 

BUIUMNB PLOT. BOOCXENHURET. MAUP- 
SHIHE. Pcsjoiv me tinea buuatna aha In the 
Naw I or est 4 scan wltli superb outtook. Plan- 
ning carnvssion lor eutMtantUU C Ood heme 
plus seserato stah/euesttlamll* boms Otters 
m era* ol C*0C*. Tel; 1020^ 2M533WT51K 

OaaosL ra acres pesiura Includino 5 acres 
Mootand. 7 mrtro S ol Exeter Curretmy let 
on giaaing tenancy unto mo autumn, nmtaa 
moor, goon accnoa. £82,000. ChaiNiertalne- 
Bromora 6 Uiem^nere. 2* BoOhem toy East, 
Earner (03321 750TB. 

25 HOLES PROM LONDON: Unique napartunMy 
reacquire occupation ol ®0 sera estate m me 
Wasiera noma Caunbes on an ngrtcullurel 
Tenancy Ms^nUteent perloe farm house 
rafureiBnea re lutury ctanooras Four untl- 
ure carbon Mpdern range Ol Dulldinge lot 
oreeieisiociuuniL AHignaoie tenancy lor 
awe. Principal* only apply la. Box tbbct. 
Financial Tune*, ID Cannon Street, London 
£C4P 48V 


Warwick 

Suatford-upoo-Avon 10 miles 
Binrangham 18 mi l c p 
An i m posing period Glebe bonse 
3 reception rooms, 4 bedrooms, 
balhroom and shower room. 
Central healing. Garage and 
garden store. Walled garden. 


Apply Stratford-upon-Avon 
office (0789) 297735 

(JVEW/16345) 


LYMINGTON 

A veiy individual DeL home sit- 
uated close to marinas with 
Solent Views. 4 Beds, 2 bath. 
Dress Rm, 2 Rec. Kit. Utility, 
Sep.WC. Gas CM. Gar. Haixb- 
landing for boat AOrac. Gdn 
with stream. OHers invited in 
excess of £295,000. 

McNeil Gillespie-Smith 
96 High St. Lym. 0590 77922 


East Sussex 

Large 4 bed. 2 bath house need- 
ing finishing. Down country 
Jane. Lovely views Orchard, 
Meadow + Beautiful Wood, 
Land has road frontage + 
entrance, caravan dub licence. 
Approx 9'/« acres. Good invest- 
ment- £300 000 Freehold. ' 

Td: (07974)2527 


etmSMRE EXCLUSIVE HOMES For rtattita ol 
Whounor’a now aim uov o lopm an ta ol ho m aa 
and bungalow* m South Chmhire, with priuo 
from cicxiaoa - £250000 U CLARENCE PARK. 
South Warrington and LAKESIDE AT AST- 
BURT, Cafigfamn, tatapMna FREEPHONE 
WHELMAR or wrtta to WhaUnar (Ctmcter) LB, 
Whaimar H oiam, PH* Norton Lam, flippur 
ere ipr. 

Emu • Colemaar and aa rroune S no area (Oty 
6S nwa) House hurting la Norm Essux. rtdt 
sstaettan of pnmaitiBS avaflabta now. Contact 
Whytjrow ftaoMMntlal. No 1 Cuhr or 8tro at 
WML CoictHUar. Tetaphono (0206) 57Z737 

PROPERTY OPPOATUIITT SmaH porttoto with 
good revonue or Bxponakm po to nriol. Torraco 
id] tidal nver Boston. 2£ acres with antflna 
puimliiO on Scotttafa Sm Loch 7 acre*. Don- 
dopne Franca. 2 acres peak National Pork 
Wore m •*“»* In 4 W M1 Of D2400 or may 
■pid. Tai: P Brown 0836 882122 Norton DtaMy 
Hail. Norm Dknay. UncoJn LNB BJP 

ESSEX - mmcv, a ouporbly ognvw ta d and 
tofly restored formal Utraonan Bcnaei qpm- 
plos wrtn gas eantrai hsailno to Indudo; I. 
Former nnadrrwstsr's houoa - 3 bedrooms. 
Mil contained accommodiUlon. Z Mam hall - 
a hodrooma. open pun living mc m.n H con- 
tamed accomm 

A UTTLE PEACE DP DEVON SaeoAd horaoa on 
Berry Head. MaryMeus iimsmiani opportu- 
nliy. Totally refurbMfMd holiday cottagot, 
Management MMng MWm avaltabta. Aak 
ooeut manna berth. Prieeo tram £38350. *8 
rear lease. 10 monci occupanqr. BA Wbbmx 
( 0580) 71211 Rot JU 

Doreat/Kampohira ban dar SalMwy 12 mUm. 
Bournemouth 20 imlaa A superbly slfuated 
Period Farmnousa with rradhhurel outauJId- 
Ingo. Totally aackrdod amidat adraettva open 
formtand. To Lei tor a term of & year*. 2 
reeepfton rooms. 4 bedrooms. 2 Maww, 
cloaiuDoni. kitchen, uiiuiy OIMJrao central 
fwadng. Range of uedflKmal larmbutuings. 
Barden and grounds, in ail about Z.S acres. 
Cwam. Humbert*. Sahabuiy Office Tot (0722) 
24422 


EXPECT INPEPENPBJT AKRTBA6E 
ADVICE AVAILABLE HERE/ 


Bsonx JUEfQDE 
tOlTP UK£ TOWVOUK HEW 
SPEAK TO ONEOF OIK 
NPTOIDSir FWAHOAL 
APVOBMl UflMOUTAHY 

asroxosuMnoLouc 
IMQiE CaWTER SVSTEB 
CAN AtfOMT ttW K5T 
MOCTBAfiE OPIUMS 
IMMEPWTBK 
UnE'NDEPB4»rr AND HAVE AOHS 
V ALL MAJOR (BOMB SOURCES AND M > 

MSISUNOE COWMES-SO WU CAN K SURE (fl , J 
THAT OUE APVKEULL BE BOTH IWMTIAL y- 

ANPOCWKTniyE-ffW DON'T EVEN MNE ID /M <i\JC 
BUT ItMRMQi) ROME FROM US. 

LS ABOUT A 

fa • ) aiOKTEiAG&Oa 1 

(ffl , yJ _il- uvcfoasamiat 

^HNAIKlALSBtWCES 

A'S r\ V 3 BffOREWUMAWftaWtE 

1J \ ^‘b&UJ. ELSE. WERE HBtE 

yygxi'BW / cCO: UHacvawaiepis. 



Natibawide 

Lmflia Nw 


DONALD 

STORME 


BELL- INGRAM 

. \ 1 " I.sLitL.’Ajionc' (.td. 


STIRLINGSHIRE DRYMEN 

AN *A" LISTED GEORGIAN HOUSE OF CLASSIC APPEARANCE 
AND CONSIDERABLE CHARM IN ABOUT 20.05 ACRES WITH 
MAGNIFICENT VIEWS TOWARDS BEN LOMONOD 




Drawing Room, Dining Room, 
Seven Bedrooms, Two 
4 ^ Bathrooms, Kitchen, Scullery, 
Cloakroom 

Lower floor comprising: 

Four Rooms, Bath rooms. 
Scullery 

Oil Central Heating 
Glasgow 35 minutes Stirling 
25 minutes 

114 West George Street, Glasgow G2 IPS 
Tel 041*333 0011 


MORAYSHIRE 

forestry/ 

w fir SPORTING ESTATE 

860 ACRES WITH PLANTING APPROVAL 
ON 640 ACRES 

Landscape plan for integral io n of forestry with 
sporting - grouse and deer. Shooting hut on site. 

Substantial planting grants ore new available for the 
establishment of a crop of growing timber, providing 
an Ideal means of building up tax free family capital. 


£165,000 


Fountain Forestry Limited, 

35 Queen Anne Street, London WTM 9 FB 
Telephone: 01 631 0845 . Fax: 01 580 5237 . 



Scotland 

PEEBLESSHIRE 

ABOUT 

233.2yh.a- 

AN EXCELLENT BLOCK 
OF PLANNING LAND 
with fult F.G.S. Approval 

In a well known forestry 
district Accesible and 
easily managed, 
Closing Date for Offers: 

■30th March 1988. 

Peebles 4 miles 
Edinburgh 21 miles 

JOHN SALE & PARTNERS 
5-7 Bank St, Galashiels, 
Selkirkshire Tel: 0896-4342 


“KINTORE” 
CUPAR, FIFE, SCOTLAND 
Most desirable stone built 
detached house in 
grounds of approximately 
1 acre, with southern 
aspect and open outlook. 
Several excellent Goff 
Courses nearby, including 
SL Andrews (5 miles). 3 
Public Rooms, Hail, 
Kitchen, Utility Room, 
Cloakroom, W.C., Study/ 
Bedroom, 4 Double 
Bedrooms, 3 Bathrooms, 3 
Boxrooms. Full Gas 
Central Heating. 

Offers Over. £100,000 
Further details and offers 
to: 

WJR. SCOTT g SOUTAP. 

Solicitors, 20 Whitehall 
Street, Dundee. Telephone 

Dundee (0382) 28654. 
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Philippa Davenport crosses the border to sample Scottish cooking and finds that tradition is a virtue 

Thg Si*nbi arn wonderful twlW-P 

)EA OP ueeps, kail and neeps — ^ . "W a time, like breakfast, is important 

sjsgjfsifE Simple ways are best SsSSHS 

r J pin_g _ for samples. Nowhere _ e] 


THE IDEA OP neeps, kail and neeps 
again does little to inspire my greed 
Bat, vegetable aberrations apart, Scot- 
tish cookery has a lot to recommend it. 

For a start Scotland is home of the 
civilised breakfast Fainthearted Sas- 
senacbs who once went to work on an 
egg have now succumbed to muesli. 
North of the border, the day still begins 
in traditional style. Long may it con- 
tinue to do so. I defy any other nation 
to improve on a breakfast of good por- 
ridge. juicily-jugged Loch Fyne kippers 
or spankingly-fresh grilled herrings, 
and toast with bitter orange marma- 
lade. A perfectly delicious menu - and 
healthy. 

English cookery has always been 
prone to the fashionable winds of 
change, but the Scots have tended to 
stick with favourite old ways, so that 


salmon to serve cold is typically 

straightforward. The fish simply is put 
Into a kettle in which it fits snu gly 
with enough boiling water to cover it. 
A splash of vinegar Is added, it is then 
boiled hard for precisely two minutes, 
then covered and set aside until it is 
completely cold. 

The beauty Is that this works per- 
fectly every time, irrespective of the 
weight and gin* of the fish - the amount 
of water needed to cover the salmon 
and the time it takes to come to the 
boll are the only variable factors. 


many traditional recipes have been 
handed from generation to generation 
virtually intact. This gives Scottish 
cooking a certain purity which I find 
very pleasing. 

Elaboration is rare, simple cooking 
methods are preferred - allowing the 
quality and freshness of the produce to 
speak for itself - and there is a notable 
reluctance to add anything to the cook- 
ing pot unless it makes a positive 
improvement. This ties in with the gen- 
eral Scottish reputation for thrift It 
reminds me of the sensible frugality of 
French peasant cookery. Perhaps It is 
part of the legacy of the Auld Alliance. 

Certainly, the French influence on 
Scottish cookery is considerable. It is 
evident with elegance in the delicacy of 
many Scottish recipes (the way sauces 
are often thickened lightly with bcurre 
manic or an egg and cream liaison, for 
example) and many French words 
remain in everyday use - gigoU achet 
and so on. 

Scottish mountain mutton and lamb 
once were sought-after south of the bor- 
der, the mutton hams being prized par- 
ticularly. Aberdeen Angus is, of course, 
the beef by which all other is Judged. 
But in spite of these magnificent meats, 
the Scottish taste primarily is for fish 
and game. 

Fish is one of the glories of Scotland. 
Salmon is king but the small brown 
trout of the burns are wonderful, too. 
Sea trout is my favourite of all while 
halibut, haddock, herring, whiting, 
crab, mussels, oysters and Dublin Bay 
prawns are all part of the litany. 

The Scottish method of cooking 


Philippa Davenport, 
cookery writer of the 
Weekend FT, has won 
the food writer of the 
year accolade in the 
1988 Glenfiddich awards. 



The Scots are wonderful bakers. Tea- 
time, like breakfast, is important there. 
Bakers' shops are numerous and the 
scent drafting from many of them 
makes it bard to pass by without step- 
ping for samples. Nowhere else in 
Britain do you find better bread or a 
greater variety of baked goods. There 
are bannocks, baps and scones galore, 
as well as Scotch pancakes, mutton 
pies, black bun Dundee cake, short- 
bread and oatraites that are renowned 
all over the En glish- sp eaking world. 

Oats are the favourite grain and oat- 


last 




meal is one of the three major corner- .say. My reasons are entirely gas- the gulls- 


Scotland is equally famous for cured 
fish, the art of drying, salting and 
smoking probably having been learnt 
from Norse invaders. Scottish smoked 
salmon is the best in the world. Hum- 
bler, hut just as splendid in their own 
way, are Cat herrings kippered care- 
fully, bloaters (herrings smoked with 
their guts intact for gamier flavour), 
Finnan haddock and Arbroath smokies. 

Again, the preferred cooking methods 
tend to be simple. Haddie and eggs are 
a favourite choice for high tea; pale 
cream of smoked haddock soup makes 
an elegant first course for dinner. My 
own favourite is Finnan haddock a In 
creme. Poach the fish (on top of the 
stove or in a baking dish in the oven) 
in a mixture of milk and cream. Skin, 
bone and flake the flesh. 

Put it into a gratia dish or divide it 
between several ramekins, adding 
black pepper and plenty of chopped 
chives between layers. Simmer the 
fishy liquor until reduced slightly, 
thicken it with a little borne mome, 
then pour the sauce over the fish. Bake 
briefly in a moderate oven to heat 
through and flash under the grill to 


Ante BSotttmd 


brown the top just before s e r vin g. 

Scotland’s game larder is the envy of 
other nations. Sadly, the numbers of 
grouse are dwindling but the choice 
and quality of other birds and of furred 
game remains Tn fact, ven- 

ison is increasingly plentiful as deer 
now are farmed. 

Flam roast grouse with a splash of 
clear g ravy and a mound of crisply- 
fried breadcrumbs is the stuff of 
(beams. Roast haunch of venison is fast 
becoming a Sunday lunchtime reality 
for southerners as well as for the Soots 
themselves. Serve it the traditional way 
with scarlet rowanberry jelly, or with 
pears pickled in sweet wine vinegar 
with a generous spicing of cinnamon 
and doves. 

Chicken appears frequently on the 
menus of Scottish households. It fea- 
tures in soups such as the famous 
cock-a-leekie and the exquisite feather 
fowlie. Often, the bird is roast or 
poached, usually stuffed with oatmeal 
or accompanied by a creamy bread 
sauce. 

The name howtowdie Is believed to 


be a derivative of hutoudeau, an old 
French word far a fat young chicken, 
and the cooking method is distinctly 
fialllr. 

To make it, first brown a plump 
roasting bird in butter in an oval casse- 
role into which it fits snugly. Add a few 
shallots or button onions and a bouquet 
of herbs. Pour on <»nn»gh hot gfolet 
stock to cover the thighs of the bird. 
Lay butter paper over the breast and 


seal the lid tightly. 

Cook very gently on top of the stove, 
or in the oven if you prefer, until the 
bird is tender. Then, skim the fat from 
the cooking liquor, boil to redox and 
concentrate flavour deliciously, and 
add the lightly-cooked and sieved 
chicken liver to make a fine sauce. 

The chicken traditionally is served 
surrounded by mounds of freshly- 
cooked spinach, and sometimes with 
drapptt (poached) eggs as well. I find 
soft boiled eggs more practical than 
poached and I like the look of little 
bantams' or pullets' eggs best Serve 
some of the sauce poured over the 
chicken and the rest in a jug. 


stones of the Scottish kitchen (fish and 
game are the other two). Dr Johnson 
was scathing about oats: "A grain 
which in England js generally given to 
horses but in Scotland supports the 
people. ” 

His view is out of fashion now. Oat- 
meal has become the subject of 
applause in medical circles, believed to 
be a valuable form of preventative med- 
icine - a rich and ready source of a 
soluble fibre called beta ghican. which 
can help to reduce harmful levels of 
cholesterol and sugar in the blood. 

Perhaps it is because Scottish blood 
runs in my veins that I find the nutty 
and creamy rich taste o f oatmeal so 
irresistible. I love foods like porridge, 
oatcakes, sterile and Athol Brose. Even 
more to my liking is pastry made with 
a mixture of oatmeal mid wbeatmeaL 
and 1 have a weakness for dnammon 
and oatmeal ice cream, which is made 
exactly like brown bread ice cream. 

Best of all. perhaps, is oatmeal pot- 
tage. The Scots are justifiably proud of 
their reputation as soup-makers and 
this is one of their prize recipes, in the 
finest Scottish tradition it is plain, fru- 
gal, wholesome, pure and elegantly del- 
icate; it is the perfect sustenance when 
you're feeling a little fragile, yet would 
not be out of place at a dinner party. 

Sweat a large, finely-chopped anion 
and three or four celery stalks in butter 
until softened. Stir in a couple of tables- 
poonfuls of mwriinm oatmeal and let it 
drink up the buttery vegetable juices. 
Add one pint chicken stock, han-cover 
and simmer until the vegetables are 
very tender. Whizz to a smooth puree. 

Add half a pint of cream, season well 
and reheat gently, stirring in more 
cream or milk to thin the soup to taste. 
Garnish with coarse oatmeal (toasted 
or fried) and snipped chives. 


only to ravage the asparagus The lobbos were Steamed far a 
beds and raspberry canes and to great o^errtjat of seajtefid^onihe 
p l m ttV - the tatties outside Glas- barbecue. It did for the Iootob - 



gow, I will hie with all s peed, to . - V -• 

fiie remote and beautiful stretch 
of the Ardnamurchan peninsula. 

Those of you with ldngish 
memo ries may remember my tale 
of h umilia tion at the fins , of the 
salmon and sea trout of file Spey 
last August. Three expensive and 
fishles s days were made bearable 
only by the antics of my compan- 
ions and the goodies to be gath- 
ered on hillside and riverside - 
chanterelles and wild raspberries 
and the like. This was only part 
of the tala. Fleeing that vale of . 

tears and frustration, I sped from — ■ .#!_■?_ [ ! ; 

east coast to west coast, and t“000 “TOT! -' 

joined my family on a small and — 

obscure island in the mouth of ■ • • : * 

Loch Sunart to lids my wounds ThOUtmt 

and extract revenge. o • 

I was sin gular ly unsuccessful. * — . 

The salmon, sea trout and brown 

trout of the west coast proved as and for the barbecue, which col- 


m 


Thought 


obdurate and wily as their east lapsed under' the .combined 
coast brethren. Even more test- weight. Not thtewfernhldect The 


Tom Fort on how best to pursue 
the sporting and elusive salmon 


New angles 
on the king 
of fishes 



ing t o serve and temper were lobsters had an- unsurpassed 
their allies in destruction,. the freshness and' moistness. It 
midges. Once again I was forced occurs to me that refrtgees from 
to beat an undignified retreat chaos may not see ah unvarying 
from the gush of the most prom- diet of shellfish as all fhat desir- 
ising burn, and to content myself able. My family were of mtefe the 
with probing the seashore for ^ mind. WecotMhave iflnwd 
goodies. And such goodies there on mackerel, ami quite unsafely 
were. larger fish, conger or dogfish, but 

The range of shellfish is prodi- . we didn’t -- » •-. . — - . 

gious. Limpets you can dismiss, gad f been crafidert4n\iny 
unless you are keen on saltwater identification of exotic edible 
(feewing gum. Winkles you may boletus, our menus could.hsve 
be tempted by, but remember taken an- altogether more . exotic 
your hatpin and a bottle of malt But, contemplating^ mife 
vinegar. Mussels may be rath- or go to the mainland - harass 


ered -by the bucket to be baked, treacherous water, and the hard 
steamed, used for soup, for mari- 20-minute drive to the newest 


nfere, for ... but you may grow, doctor I thought better of it , 'As 
tired of mussels. Try- cockles, £ar as meat and -veg were coo- 


“***- - . • A . -corned, we scavenged , $uccgw* 

Who today knows the joy of fully at toe-hospitable and kindly 
the sweet fresh-cooked cockles, village on the mainland- Bow* 

■hIhJ li ■ cL nM twH-wlAi? VMAjilt- ■ ■■ m l -in 


TO CALL salmon fishing a least there is now cautious hope 


chancy business is like descrlb- in place of black pessimism. 


ing the Prime Minister as 


Much of the best salmon fish- 


woman with opinions of her own. ing in Scotland is, quite simply, 
It is true that sp ending a great out of the reach of ordinary mor- 




piled high on buttered, fresh- ever, when the Day copies, I will 
baked soda bread or speckling a be better equipped. Not only will 
sea food risotto? Frozen or bot- j bavo toadstools for the pot, but 


deal of money on the brat salmon tals. The most productive beats 
river brats, the finest of equip- of the Spey, the Tay, the Dee and 


ment and the sagest of advice the Tweed are not advertised. It 
might diminish the odds, but is unusual for anything short of 


those who have the salmon fish- death to induce those who fish 
tog disease, or wish to become these beats to stop doing so. 


infected, must be ready to meet Decent fishing can be had. 


disappointment, discomfort and however. One way - if you have 


dismay. 

The odd thing is that the num- 
bers of those wishing to purge 


up to £20,000 to spare and don't 
find fishing the same piece of 
water the same week of the year 






themselves in this way continues f? r res * y . our ^f®. r J* 
to multiply. The demand for good ? * S? JGTSfc* 





tied clams have less than a trace venison as well, -set off .-with A 
of the debcacyand delicious {la- spoonMor two. of rowanljary 


vour of the fresh. And it's no jdjy. h my little band of brave 


gp°d Peking out that you can survivors tirea of venison, then I 
always get them to France. Of will go jn searehof the eapere afl- 


-*»-**»* • if. : 


salmon fishing has never been K? 

more intense. And Scotland still 38 Strutt & Par- 


Jock Dallas, a well-known Scottish 
on the Spey near Kinf 


casts a fly | 


course you can find fresh cockles ptarmigan, and. grouse; and 
in France, just as, of course you JS wMmountato banvmuch 
ain't tod them in England or cheered by the knowledge .that it 
Scotland, unless you go out and & ^ free, come to think of it, 
Idds ttem up for youraett ^ . much of it is now. 

So there were cockles to be 

picked up at low tide, and clams • n , i? I* 

to be dug up. Whether they were r CtCT Jcwi 


has more of it available than » ter or Savills - or through West coast fishing tends to be a study is required. Acquire a, 
■ more or it available than any- advertisements in the sporttog patchier affair. The runs of brace of texts - 1 would suggest i 


Nicholas Faith on how high-malt blends of whisky are fighting back 


where else. 


ma gazin es. The cost will be steep salmon are smaller, and without Bruce Sandison’s The Trout 
truism that the salmon and the prospects uncertain. ideal cond it ions, it can be hope- Lochs of Scotland and one of the 


rivers of Scotland are not what 


nd the prospects uncertain. ideal cond iti ons, it can be nope- Lochs of Scotland and one of the 
A better bet probably is a fish- less. On the other hand, the fish- more general guides, such as 


they once were. The miracle Is ing hotel and Scotland, from the tog is likely to be cheaper and Where to Fish - and go to work. 


to® fishing survives to toe Borders to Orkney, Is thick with less exclusive and, if fortune puts Scrutinise toe pages of toe game ! 
extent that it does, given the them. Another means, offering you in the right place at the right fishing magazines for further 
coalition of enemies that the restricted but by no means negli- time, the results will be memora- tips. My 


Hauling Scotch off the rocks 


suggestion for the 


Atlantic salmon must confront, gibie opportunities is to book day ble. Among the better-known riv- beginner is to select an area and 
The depredations of commercial or weekly tickets from one of the ers are the Inver, the Broom, the then plump for a hotel where 


HAPPILY FOR drinkers, the tide Label and Dimple Haig, but these 
has turned against blended were promoted widely only after 


netting - operating at every local dubs which have a policy at Orchy and the Awe. 


stage of the salmon's journey 
from the ocean feeding grounds 
to the river where it was bom 


helping visiting anglers. 


To think of Scotland and think sought. 


essential on-the-spot help can be ] ionable of s] 


Scotch. Not only are pure malt the launch of Chivas Regal, the 
whiskies among the most fash- -world’s most successful “de luxe” 


but virtually 'brand. 


Speaking very broadly, the cel- only of salmon fishing, would be Having done your homework, 


diimiJ n mmIaI MahH This' was launched by the late. 


ebrated rivers of Scotland are on folly and an insult. Indeed, in and taken the plunge, you must 


and must breed - have brought the east coast. Among the terms of combined quality and pray. Your prayers largely should 
uw species within sight of extinc- smaller ones to which the visitor availability, the visitor would be of a meteorological nature. 


greaT"sam“nfaaJ whl 
JLS2 °L 25* teew that post-war .drinkers 


oned the first “designer malt” Scotches, 
produced, as are all other stogie - 
malts, by one distillery chosen iTui B 
for the elegance of its whisky. jr?.;n~r y 


might hope to gain access are the probably do better to concentrate You will pray for rain, but not 


At last, though, painfully and Alness, the Deveron, the Fin- on sea trout and/or brown trout too much; for wind, but not too 
slowly, the recognition of the dhom, the Oykel, the Carron, the The only inh ib i t i ng factor is that much; for sunshine and cloud, 

1 x j I PLI I lx.. 1 I. -- L 1 X!--. im 


salmon's true value Is dawning. Shin and the Cassley. 


the choice of location is so vast each in moderation. Then you 


In Scotland, the commercial There is a limited amount of Countless rivers and bums have may pray for fish of a co-opera- 


Until recently, the DCL could ? i ®P De » arertfllcoy ontoe -sub- 
claim that supplies of malt were 1®^ - afoUag petcent tatbe 


whisky. This, df course, is dou- ^^TlenS^sm^thwTto^ 25 years after SSJLSiSS 

Sft - S^vStobte f££r!£ti^ the Second Worid War, it was a ^ckbush.TWs 
By no coincidence, Chivas Regal P«« ous sputt in permanently 
wi not blended by a Scot butS 

“ ? e from which it was a ^ JuDiaiu who ^ to feast with disconcmtfag rapidr 

made and the water used m the ^ ity in the mid-1970s when a 


precious spirit in permanently ^ rather raggedy tongr Whisky, 
short supply. But famine changed to counter toe efifeqt qfsoft 
to feast with dismncprtfrm rsmuL ItlSh rain. *-. ■ 


earlier blended two scotches for 


importance of sport fishing for hotel water on the Tay, the Spey, their runs of sea trout, and tree temperament to be to your 
salmon Is now acknowledged toe Dee and the Don, and a good countless lochs are colonised by river or loch, and for your paths 


to feast with disconcerting rapid- 
ity in the mid-1970s when a 


Bl m feb u afa was one of the 


widely. The business of control- deal on the Tweed. Facilities on browns. 


to cross. And if your prayers are 


ling and restricting the estuary the Conon and Blackwater are Hus is not toe place for spe- answered, you will be that 


netting interests has at last available through the Loch dfic recommendations. The sub- est of creatures - the happy 


begun. There is far to go. but at Achonache Angling Club. 


ject is too colossal and deep erman. 


Continued from Page I 


Battle of the Highlands 


rest being grain whisky produced __ix_ 
in a continuous still. ma!K - 


The promotion of whiskies International Distflfera & Vlnfc- new management of DCL (no, not rather stoned 
made hugely from malt was long Mrs, for two decades the owner Ernest Saunders: Anthony Ten- digestif the 
overdue. To purists, the whole of J & B, has now taken toe same nant, formerly of ID V and a man ate frulv “serinn«"^trwfc3ts. 
idea of blending is an abomina- theme further with The Btogieton concerned with winrgmc rather aeoooa" an^& b^b« 

turn. “It’s as though they were Th® Dimple Haig shared the 


made hugely from malt was long ners. for two decades the owner 


an area devastated by high-intensity farm- 
ing, should try to stop crofters doing 
thing s that may possibly affect wildlife in 
an area of low-intensity farming. It’s easy 
to sit in London and tell someone not to 
drain a bog.” 

He points to the Nature Conservancy 
Council, the government’s conservation 
adviser based in Peterborough, north of 
London, which has wide powers including 
the right to declare areas to be Sites of 
Special Scientific Interest (S5SQ when 
NCC surveyors consider them to be Impor- 
tant habitats for. say, birds. Last year, the 
NCC designated a quarter of toe Island of 
Islay, off south-west Scotland, a SSI and 
gave crofters a list of 28 “notifiable” 
operations including ploughing, harrow- 
ing, reseeding and fertilising. The crofters 
now have to get permission from the NCC 
before they can do these things although 
usually it is granted. "This sort of provi- 
sion js suitable for a 2%-acre wood in Kent 
but not for thousands of hectares of Scot- 
land.” Hunter believes. 

Although owners of land can comment 
cm the designation of a SSSL which to 
Scotland is decided finally by toe NCC 
Committee for Scotland (on which outsid- 


ers are repesentedX there is no appeal to 
any outside body. The NCC aroused fury 
in the Highlands last summer when it 
recommended there should be a morato- 
rium on all forestry in the Flow Country, 
an area erf 400,000 hectares of bog and 
moorland to Caithness and Sutherland in 
the far north. This is where Fountain For- 
estry - a private Forestry company - 
became notorious for buying-up land and 
planting conifer forests, some of them 
financed by television personality Terry 
Wogan and the stars of snooker. 

Many people in the Highlands had mis- 
givings about this form of forestry and the 
motivation erf those who financed it (toe 
practice is likely to disappear following 
the Budget changes). But what infuriated 
than was that the NCCs recommendation, 
announced at a press conference in Lon- 
don, was reached without any consulta- 
tion with local bodies and with total 
disregard for the Scottish economy in 
which forestry and its downstream indus- 
try are seen as a source of long-term 
employment. Td been arguing for five 
years that the NCC didn’t destroy much 
economic potential.*’ says the HIDB’s Cra- 
mond. “Then they come and shoot them- 


selves hi the foot." In the end, the. I mixing malt with vodka. 


Government allowed planting to proceed 
on part of the Flow Country. 

The Scottish focal authorities are lobby- 
ing for the law to be change to give them 
more power over both forestry arid 
farming. But the Hi ghiawH Regional Coun- 
cil is seeking a further nhgwgp, and on this 


it could part company with the conserva- 
tionists: it wants the Secretary of State for 
Scotland to have toe final say on designat- 
ing SSSIs in Scotland, enrfmg the autoc- 
racy of toe NCC. 


wine writer Jancis Robinson once 
put it. The makers of cognac, cal- 
varias or bourbon would be horri- 
fied at the idea of mixing their 
characterful spirits with a neu- 
tral alcohol although, to be fair, 
the grain used to blended malt is 
not entirely neutral but retains a 
certain warmth. 

By no coincidence, the Distill- 
ers Company Ltd (DCL), long the 
dominant force In the industry, 
was formed originally by a group 
of blenders and grain distillers 
who established their right to the 




However, the Highlanders are few in of blenders and grain distillers 
number; and although other rural local who established their right to the 
authorities agree with the council, they name “Scotch” only after a pro- 
are In a decided minority on an Issue like longed struggle. But for 75 years 
this. Local government to Scotland is dom- it concentrated on volume, prod- 
inated by the big urban authorities of the udng more than 100 blends, 
industrialised central belt and Brindley Many were very similar, most 
says they may be “ambivalent towards toe sold at around toe <a »m> price, 
NCC’s sweeping powers, « even welcome and the company refused to pro- 
them.“ In Parliament, too, most of the mote gfagfa malts because twa 
MPs, from north and south of the border, . would m«»n an unfavourable 
are from urban areas. The tipping of the spotlight on blends, 
conservation scales against the Highland- Of course, it always had owned 
era qualifies as another symptom of toe superior blends with more malt, 
north-south divide. • such as Johnnv Walker Black 


Of course, it always had owned 
superior blends with more malt, 
such as Johnny Walker Black 



k^As you mi^'exBMt;'^® 11 ^ 
erthefesL 




(especially ; Chivab and Black 
Label, the eiders in tB&.fKBfr'ftre 
wdl worth; the. two^or ttiree 
pounds more they /ra* tokfi arffi- 
nary Scotch;'^ie ff.'jfod'wafeLa 
superior ntixer, -let atone Stdipes- 
tif toe fasting proved. that, there 
really is no;, afostitutelbr 
malt' • — : .. . *• 
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WHEN WESTERN civilisation tong or hmd shdlto; ca* 

finally collapses, I will head for pet shell, I am pay i tft -apre,. but 

Scotland. The unkind ~ may take they proved snccmenty c hewy 

the view that this is eminently and vwy 

■sensible because you are less judge by the ewdmme.thera Were 

likely to notice the demise of civ- razor dams 35 

ihsatian in Scotland. Phooey, 1 succeeded m folding: any .before 


Legend had it that-tiase were 
I will leave it to Philippa Dav- scallops to he -picked tovatfiotots 
enport to guide yon through the only accessible to to^tiiejeeumg- 
complex rituals of breakfast, tan-booted holiday maker at .toe 
cock-a-leekie, haggis and bashed lowest point of tne ^ ap ti dfis. 
neeps that you may come across 1 Sadly, 1 quite wnnyai was, we 
In hostel and home. These may never actually discovered. Of 
or may not survive into the new course, if we ^ ^ had_- owing -suite 
Dark Ages. (She is quite right, there would have bKU Bo prob- 
incidentally. about the quality of lem. We would have heen^hfo to 
Scottish breakfasts, although she harvest the scallops, . along - wtih 
passes over toe delight of por- the lobsters and lattgomstindS. 'As 
ridge with condensed milk, frwas we could afford to todtilge 
surely the acme of breakfast ouraelvee occasio n al l y as. toe .fop- 
sophistication.) I want to make bos were S&50 a anti toe. lan- 
thepoint that you could live gousttaes -EUM* a lb* Tbq-laugous- 
pretty well off what you pick up tines went into lh^ -moUhle 
in the wild, as it were. Pausing risotto, and other msbeft.-. ; ■ • 


of Auchroisk. This exceptionally than volume) aH have- led to a 
smooth, delicious whisky is reck- proliferation of hig h-malt 


Their malt content ranges from 
probably less thanlfefr-? $ame 


Irish runner, 
trtpfcdiptined. 


^etou= tidSfiras igge&sussp 

FOTacentaiy, toe whisky bar- Berry Bros' Cutty Sark and J & B combined with a recession organised by Wine magazine the 

Sw hnTfc tere from Justerini and Brooks, SIdrlt conaam«- publication to 

mg bulk of their revenue from Rhmtm that drtnw«» mtw. (not only in Scotland; the same the field. Even' 1 the -amatannt 


leading consumer pubtication in 


(the exact figure bTSTthe pSS 5 rmry Wends: ■ toe nudt lake (now t^ted far SS 

TSSUSSSLSS nmltbut^using light, JSS* 1 ^ to^toiy.aftoeoto- 


increasing^ popularity of single ers, although It/, like - them, 
malts, Jed by Glenfiddich; and the proved batter ■ mWpJ -whit . -water 
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. harsh pealineas oT^ Its feswr 
~ '•£.< brother.altlioi^i tlm,Dinr|tevras 
less vicious and more rounded; 
while Johnny Waiker^S 
Label, DCL's other 'major- ja®- 
{ mtom Scotch, ^hared^ad &abd’s 

heavy i MltoiPtw . 1 was ratber dis- 
appointed With ; ' BeiTB.-'new 
fefendet blend. and I-fai!ed:to 
detect its maifa wWcir; Iff jtoe 
M 525“?“*^ come fecaakfiy 

a & , SgJtfaaB«ae 

own blend. Teachers flO fthe A. 
to declare its malt orotent) tout 
S™”* ~ were aB- pleasant, 
attractive and aginnuTife -r-j ; 
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The Gallery looking from Room 20 through to Room 22 

Designer look revived 
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"AND NOBODY JmrwAeyvrere 
there" Is toft-tatty uwdMe com- 
ment on the pieces ^nf ancient 
C'/srkj* that havebeefr Jan- 
guisbing mmofciced fe Scottnnd 
hot whtth ait iwvr girthered f or- 
an exhibition in the Royal 

I Mrmrtmn %f! fywthw» q 

'Street* £&tnbtHgfi, : . ■■; 

tomher ^fJtta 'SMae 'ftoe -wades 

• that^cmifc bat xmtarr^ 

rihey dtt^anre *' M^histaiy 

«uiy eyes - 

-Had suM; vt iiatm Seoto^who 
-'hm^ht- idoBiaafn ttedasrB 
before arolJfieQloiy became an 
orgimiwlsde&tfflcdia^^lxte. 
What- they ah Wnwt : Je,a small 
revetatiott. . v .'■• •••*•? 4 -' 

vie the thteign ctosnb to 
Cyprus who garnered the goods. 
iiHMrtly beftire 18W whefltho Brit- 
Ut took aw ttu iinjr faitwnd 
(aithw^ttremained port ct the 

- nftnntth « iml» wftril aflurtwl in 

3810- CtoeofSan vmStr Robert 
Hamilton Lang. a »on of the. 
:«uo«Q^ihD-mBnt to Behut as a 
®'l®sff*cM:'te..wcek in a British 
mexthant company, *7';- 
He loar ttL/SSbte ouickly and 
most' have been successful 
became he was sent to Cyprus 
flw years later to open an agency 
there; be qto became British 
vice-consul. He started to buy 
antigulttes and even organised a 
(figging team. Undeterred by the 
lack or watts fa do that ar.to 
take objects abroad Lang left 
many tf his pteoas to tfc* Glas- 
gow Art GaBem the bast is a 

-SSS^^MSSSS. 

oriaafher thonrtnft. m hvtfhM 

and ca re m dafa fl trwfl^ joa 

• a«e other p wwn h did damns 
MU Jjm: comWng tt» Mo4 
competing ^adth eadr orasr. They 
oat so modi that, as langwwttB* 

3 ourhoua*« became libfiearthen- 


toft-prsfignddy under the benefi- 
cent sceptre of the queen of 
Bnriand, and considered a bittn- 
guaUnsmpthm his beet find. He 
wps a lucky man to realise such a 
dream, even if not at the level of 
.fhe.Bosetta Stone. 

The chief of the consul anti- 
qnanes was General Luigi Palma 

di Hamnl^, originally from Tnrin. 

He fcrc®ht irrmaAmerican Civil 
.Whr .and. went .to Cyprus in is® 
bs QS consul (vdri^i he combined 

Wffil Mng l y u ff nl . ) Hj« 

teal far digging abd toe enonnity 
' GemW Cadogan reports 
' onanootstaadiiig 
exhibition of mmoticed 
, Cypriot artefacts 

of Ids appetite were e m ba r rass- 
ing, Jn Larnace. he “explored" 
more than 3JOOO tombs, and at 
Pbah oyer iSwo, What an iadict- 


l*?* the divide between arobae- 
Imowtedfisaaml andae- 
lotogy -far profit waanotsosharp 
as no w* Lang bad a solid fidth in 
laxenttf^i bagptaeas and team- 


Wbat amid he do with bis adr 
lections? Same were sold in small 
lots- Most went tar 580.000 to the 
Metropolitan Museum in New 
York, where he became the first 
director. Many are still there, but 
there Is a choice group in the 
B fo gtin g M u w am (of the circus 
funhy) in Sarasota, Florida The 
show ip Edinburgh has two vases 
he gave to a visiting Scottish 
divine in 1880, 

Official digging in Cyprus 
began with fin British adminis- 
tration, first under Max Ohne- 
Mseh-Ricbter and then in 1882 
under G. G. Hake tallowing a pro- 
posal from a certain Lieutenant 
Kitchener, director of the Cyprus 
Survey; that .London’s South 
Hencisctott Museum (now the V 
& A) should be enrich ed * Edin- 
burgh and Dublin alto received 
finds, la 1883, however, the for- 
eign residents started freelance 
work again; this was ba nn ed in 
4887, and has been since. Ibe ban 
helped the new Cyprus Explorer 
tion Fund to get under war, so 
did the tact that Cyprus was the 
only pl*c»- where some d asa fca l 



archaeology was directly under 
British control. 

However, the digs in Cyprus of 
the 1880s and 1890s were hardly 
better than before, and sites were 
left riddled with pits. A British 
Museum team in 1897 was 
responsible for some of them. 
Only in tbs 1820s did toe Swedes 
introduce a proper way of work- 
ing, with toe a&n of sorting out 
the early history of the island. 
One «hn was to date wd under- 
stand the mass of objects that 
had reached museums in Europe 
and America in the late-lBth cen- 
tury freefor-alL 

Aphrodite’s Island reveals the 
good eye of Lang and bis col- 
leagues, while giving a lively his- 
tory of Cyprus from earliest 
human times (7th millennium 
BC) until today. It is not too large 
and it is satisfying for novices 
and experts alike. It also has 
some stunning photographs, 
drawings by Tessa Henderson, 
and modern textiles and vases. 
The vases have the same quirky 
humour, and relief animals and 
birds, as in the early Bronze Age. 
imri the torriiftg remind us that 
ancient cloth does not survive in 
toe earth, although we can have 
an inkling of it from the patterns 
on pots. 

Finds from recent Scottish 
expeditions to Paphos axe the 
counterpoint to digging 100 years 
ago. I was thrilled to see a very 
rare blue glass pendant of a nude 
fertility goddess, found by a St 
Andrews/Liverpool team in the 
1950s. The type probably repre- 
sents the Near Eastern goddess 
Astarte. 

It is easy, also, to see other 
idols, miniature and large, as pre- 
cursors of Aphrodite, who was 
the goddess of Cyprus and 
Paphos. An Edinburgh team 
found the best of these a few 
years ago. It Is more than a foot 
high with an hn pngfog mien and 
deariy female. 

The soil of Cypres continues to 
produce. Last year, the same 
Edinburgh group came upon a 
bowl set in a hollow in the 
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A limestone figure, 
BC, known to its 


My a goddess, about 3,500 
erers as the Lemba Lady 


ground. It is a model of a shrine, 
with a central hearth and a plat- 
form, the sort of architecture toe- 
team is exploring full size, 
packed in the bowl were a conch 
shell and figurines* broken or 
defaced as if to set them apart 
One is a woman giving birth. 

Scotland still produces sur- 
prises from the old days in 
Cyprus. The earliest piece in 
Aphrodite’s Island is a Neolithic 
stone bowl obtained by a district 
commissioner around the turn of 


the century. It had held visiting 
cards and nobody knew what it 
was until 1975 when an expert 
spotted it. Now, it is a museum 
piece in Aberdeen. 

A Mischievous Pastime, by Eli- 
zabeth Goring (£635) is the cata- 
logue of the exhibition and has 
an account erf 13th century dig- 
ging in Cyprus, on which I have 
drawn. How much the protago- 
nists heeded the story of Lord 
Elgin and Byron's Sassenach 
invective, I do not know. 


Burrell’s tribute to taste 


"RAKER GIFTS than Gold" pres- 
ents a fascinating Scottish post- 
script to the Royal Academy's, 
magnificent Age of Chivalry extd- 
bmmu Us range at once broader 
but more restricted in date. A 
sumptuous medieval treasury of 
sculpture* ivories, textiles, 
stained glass, coins and metal- 
work made in 14th century 
Europe (not Plantagent England)* 
has been gathered from Scottish 
colbyHnns for display at the Bur- 
rell Collection in Glasgow (until 
June 28). 

B is tessa survey of medieval 
Scottish art (so little survived 
Calvinist iconodasm) than a trib- 
ute to the taste and acquisitive- 
ness of the country’s late ISth 
century collectors. Star turn 
among toe exhibits is the lavish 
Murthley Hours, acquired last 
year by the National Library 
from the descendants of the Catb- 
oBc 3rd Marquess of Bute, and 
returned only recently from con- 
servation. Its importance to Scot- 
land is that it Is the richest 
, , manuscript known to have been 

ana mafe is the country by toe I5to cen- 
tury; moreover, it is bound with 


14th century prayers, the earliest 
example of written Scottish 

While the majority of the 
exhibits are works of art repre- 
sented equally well in English 
collections, the tapestries (Wil- 
liam Burrell's greatest passion)/ 
and stained glass are spectacular. 
Burrell acquired two, albeit 
restored, fragments of toe famous 
Apocalypse Cycle commissioned 
by toe Dnlm ctf Airiou, the largest 
surviving medieval tapestry. 

He also claimed the only extant 
pieces of late-14th century heral- 
dic tapestry. Their engaging, stri- 
king, perspective design of heral- 
dic beasts - lions, elephants, stags 
and unicorns • set is crenellated 
castles is symptomatic of the 
development of pictorial space in 
art of the period. The prized Opus 
Anglicanum embroidery on 
show, inserted into a later dal- 
matic, once again holds up a mir- 
ror of the medieval world. Its 
panels describe toe early life of 
the Virgin, including a vignette 
of toe future mother of Christ 
teaming to walk on a 14th cen- 
tury wheeled baby-walker! 


That century’s cult of the Vir- 
gin also is evident in the exhibi- 
tion's exquisite boxwood, ivory 
and alabaster figurines (alabaster 
began to be carved only in the 
1320s). The growing belief in the 
value of private devotion is wit-- 
nessed by the large numbers of 
these small devotional objects. 
One deeply-carved French or 
Flemish diptych apparently was 
found in a hog’s trough in Mans- 
field, Nottinghamshire, In the 
18 th century; toe right half is in 
the British Museum. 

Not all the exhibits are grand, 
and for this reason their survival 
is perhaps all the more remark- 
able. The picture shows a worka- 
day laver with beasts' head 
spouts, and modest Sienese base 
metal chalices silvered or gilded 
with copper and enamelled. Rich- 
ard de Bury's mammoth chest, 
decorated with brightly coloured 
heraldic shields, is but one of a 
number of precious items 
returned to Scotland from Bur- 
lington Bouse in London. 

Susan Moore 


"LOOKS LIKE a Victorian photo- 
graph, doesn’t it,” Without paus- 
ing to allow me time to disagree 
(which I did not) Timothy Clif- 
ford continued his monologue- 
handing me a recent print of toe 
magnificent, sculpture-strewn 
entrance hall at Manchester City 
Art Gallery which he • had 
restored as director. 

His six years at Manchester 
saw the early 19th century gal- 
lery returned to its former rich- 
ness; today, four years into bis 
term as director of the National 
Galleries of Scotland, a whirl- 
wind programme of appeals, 

t»»q nim*tifipc and mfar highment fa 


floor is to be covered by a dull 
leaf-green carpet The greatest 
visual shock comes from the col- 
our chosen for the sculpture ped- 
estals - a deep, dashing scarlet 
A Victorian display case illus- 
trated in an 1870 view of the gal- 
lery is the model for eight copies 
which wfil be placed in the mid- 
dle of galleries fin ad with 
medals. But here toe historicism 
stops and Clifford takes over. The 
picture hanging "on the line" 
instituted in the "30s, and still 
present in the east galleries, fa 
being replaced by a tiered sys- 
tem, allowing some two-thirds 
more paintings to go on display. 


LUJ 


Mvi 


an oval staircase vestibule 
pptnfpH to resemble ashlar that 
acts as a sorbet to dear toe pal- 
ette after the heavy reds. It fea- 
tures 26 of the 170 plaster casts of 
antique busts that belonged to 
the sculptor Carlo Alberdni and 
were acquired by the museum in 
1839, but long held in storage. 
Grouped in tiers on socles copied 
from Cockerell’s Bank of 
England, they make a stylish*’ 
effective display. What am 
improvement on the previous 
arrangement of teak door flanked 
by red cylinders. 

Pale bordered carpet, woven to 
a 19th century design, continues 


turning the dock back on 
another, W. H. Playfair's austere 
Athenian National Gallery in 
Edinburgh. It fa a propitious 
moment to consider how the new 
work compares with the previous 
decorative scheme. 

When Playfair designed the 
building in 1850 it was to house 
the galleries of both the national 
collection and the the Royal Scot- 
tish Academy. His scheme com- 
prised two parallel enfilades of 
five octagonal galleries, top-lit 
and linked by round-headed 
arches - a formula derived from 
Boy dell’s Shakespeare Gallery 
(later the British Institution) 
designed by George Dance* and 
his pupil Sir John Soane's Dul- 
wich Picture Gallery* the first 
public art gallery in the co untry. 
After toe RSA moved out ra 
1906-10 the galleries were linked* 
and more galleries carved out to 
supply a north and south upper 
floor. In 1936-37 Playfair's arches 
were replaced by an unconvinc- 
ing series of paired Composite 
columns. 

Various stained and slurry-col- 
oured textiles remain on the 
walls of the east galleries. A 
sequence of what the director 
describes as “rags-trougfa" light 
fittings hang from toe ceiling, 
and upstairs in the north gallery 
the grim colour scheme contin- 
ues in the upholstery and the 
pig’s bristle carpet squares. 

Playfair’s arches, and bis far 
from drab colour scheme, have 
been reconstituted to stunning 
effect in the identical west gal- 
leries. The walls are hun g with a 
resonant claret-coloured felt. 
New glass has been fitted, with 
filters, in the lanterns, the coves 
p ainted cream, and the cornice 
and skirting grained to resemble 
oak. The cornice itself contains a 
discreet bat flexible German 
lighting system. The parquet 
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toxical evidence for toe suites of 

Susan Moore on 

ambitions restoration 

work at Edinburgh’s 

National Gallery 

seat f urnit ure and grand console 
tables that are being bought to 
thv> toe gallery walls. 

The central octagon cum side- 
chapel presently housing the 
Hugo van do - Goes Trinity Altar- 
piece, on loan from HM the 
Queen* will disgorge its treasure 
to take Poussin's seven Sacra- 
ments, on loan from the Duke of 
Sutherland, oik for each wall. As 
the canvases have been darkened 
bat cannot be cleaned because 
their pigment has sunk into the 
ground, they will be hung against 
an even darker silk arid lit by 
spotlights. Decorative features 
from the various canvases will 
provide the decoration of the 
room - festoons. of dry bay leaves 
and fabric swags, marble floor 
and chandelier. The scheme fa 
eccentric at best, bnt surely more 
a faddish decorator’s gimmick. 
Poussin, even Playfair, would be 
astonished. 

The director’s (long-term) 
scheme for the second internal 
octagonal roam is mare happily 
inspired. He intends to recon- 
struct a Wunderfcammer or cabi- 
net of curiosities such as 17th 
century collectors would have 
amassed. The idea is to cram it 
with stuffed alligators, nautilus 
shells, narwhal tusks and the 
Uke, of Durer’s natural history 
studies, and the gallery's exqui- 
site yrnaTi “cabinet’’ pictures by 
BriO and Efaheimer. 

On the upper floors toe decora- 
tion fa pure Clifford. Mast suc- 
cessful is the transitional space. 


Willi Ml’. 'if? 


m 




TPHiPtW 


above the chair rail is taken from 
an individual painting. We are 
greeted by the deep rose of an 
18th century French boudoir 
(complemented by Jacob chairs), 
progress to Russian furniture and 
b rillian t blue (taken from a dress 
in an Andrew Geddes portrait), 
and to Beidermeir and malachite 
green (from a newly acquired 
conversation piece by Baeren- 
tzen). The late 19th century gat 
lery (French provincial furniture) 
takes its ice blue from Sargent’s 
lovely Lady Agnew; the Impres- 
sionist’s look to the files in 
Degas's portrait of Diego Martelli 

for their ean-de-nfl 

. For a director so vista and col- 
our conscious, the present deco- 
ration of the upper south gal- 
leries is somewhat mystifying. 
Standing with one’s back to Lady 
Agnew, say, and looking through 
toe galleri es, one's eye is stunned 
by toe Russian-doll succession of 
vivid colour. The modem spruce 
floors were carpeted because 
their ti ghtness immediatel y drew 
the eye; but there fa little chanre 
of homing in on any paintings 
while their backgrounds are jew- 
el-like bines or greens. 

Timothy Clifford must be com- 
mended for wanting to make his 
pictures “dance and sing.” To 
give them the same sort of envi- 
ronments for which they were 
painted, sculpture and furniture 
has been bought, or their acquisi- 
tion organised through sponsor- 
ship. Contemplating these upper 
galleries from the supreme com- 
fort of a “repro" Victorian ban- 
quette, it seemed to me that the 
“rooms" - unq uestionably great 
improvements - could never seem 
domestic, or of the period of their 
works of art They possess, per- 
haps inevitably, too much of the 
“decorator” look of the 1980s. 
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A tale of two 


Tips 


i cities: Lucia van der Post discovers the elegance of Edinburgh and the go-ahead 

for the consumer clan 


THE LOVELY thing about Edin- 
burgh is that not only Is it quite 
extraordinarily beautiful but for 
the would-be explorer it is dearly 
laid out, and being relatively 
compact you can easily tackle it 
on foot There is also the pleasing 
contrast of the old city, of the 
almost medieval nooks and cran- 
nies off the Royal Mile and the 
serene splendour of the New 
Town with its fine squares and 
crescents. For those of you who 
don't know the city perhaps 
these suggestions will give you 
somewhere to start. 
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tiou of the going London rate. 
Margaret Brown, St Stephen 

Street, Stockbridge. This tatty lit- 
tle street, foil of builders’ debris 
and rubbish Is a must for the 
ardent shopper. Lots of little 
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antique shops. At Margaret 
Brown's youTl have to ring the 
bell and th^i you can enter and 
rummage around - there was 
some truly beautiful blue and 
white Spode the day 1 looked in 
but clearly it's pot luck. 

wand in Hand, 3 North West 
Circus Place Oust around the cor- 
ner from St Stephen Street) is 
one of Edinburgh's most famous 
shops - full of impeccably laun- 
dered old linens and textiles, 
paisley shawls, Victorian bed- 
spreads. lace camisoles, antique 
pillowslips and the rest I found it 
charming but very over-priced. 




Words of warning 


Princes Street, which I had 
remembered as one of the grand- 
est most Imposing, most tradi- 
tional of streets, is now, for me, 
at least, an entirely missable 
feast Only Jesmers has retained 
any of the old atmosphere. And 
even Jenners (ah, dear me) isn't 
what It was. However, if you're 
looking for some authentically 
Scottish presents it is worth a 
visit There are splendidly sturdy 
wooden butter pats and bread- 
boards with the carved thistle 
pattern and the Scottish foods • 
Jenners own-label butter lemon 
cheese, raspberry preserves, 
whole strawberry preserve , mint 
humbugs and pure butter short- 
bread all seemed like good buys. 
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Fashion 





Pine & Old Lace, in Edinburgh’s Victoria Street j 
packed to the brim with old 


nst one of the many shops 


Edinburgh struck me as a very 
good place for the would-be col- 
lector to start collecting. Tucked 
away in what seemed unlikely 
places are the sort of galleries 
that are a pleasure to browse in. 

The Open Eye Gallery, 75/79 
Cumberland Street, Edinburgh 
EH 6 RD. An exhibition of the 
recent works of Donald Manson 
was just about to open (it's on 
until May 12) and though I wasn't 
tempted to buy, many people 
would love his rather gentle still 
lifes. Certainly, another visitor 
going round the gallery with me 
couldn't stop exclaiming over the 
prices (quite large canvasses at 
about £800, smaller ones from 
£180). Also some very fine ceram- 
ics by Andrew Broughton-Tomp- 
ktns which I did rather covet and 
which again seemed way below 
the going London prices. 

■ Hanover Fine Arts, 104-106 
Hanover Street. This gallery was 
foil of exceedingly accessible 
works, all by Scottish artists, at 
exceedingly accessible prices. 
Hie one picture I truly coveted 
had already gone and at £120 
could. Tm told, have been Bold 
many times over, but there was 
lots of choice from £30 upwards. 

Coleridge. George Street Most 
famous for its modem glass - go 
either for some eminently desir- 
able and usable goblets by Lin- 
dean Mill, same delightful vases 
and bowls in the Memphis style 
or for some of the more exclusive 
special pieces by Peter Layton 
whose exhibition has just opened. 







Basie’s Hats, 58 Candtemaker 
Bow. A marvellous collection of 
straw boaters, floppy widebrims 
and Rosie's own collection of fine 
sflk trousers, dresses and jackets. 

Clare Schilska, 46 Candle- 
maker Row. Colourful, striking, 
and utterly modem in feel, dare 
S chilska has her own friiinitaUe 
way with wool and once you've 
seen her style you'll know it any- 
where. Lang, striking cloaks to 
wrap you up against the Edin- 
burgh wind, long scarves, big 
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pus, 42 Grassmarket This $ 
be where the well-heeled 
jaduate buys her clothes - ? 
Jean Muir and lots of ball- 





TfK*! =* “..V 


!S<* : t •• * 

VZ’Vl? <?* . 

1 :*■ 




b Wk 



m . V- * 

V 


& m, 





Chris Clyne, 66 Dublin Street 
One of Scotland's best-known 
fashion designers - very pretty , 
wearable clothes but nothing is 
cheap. Look for elegant day-wear 
ami dasaling evening dresses * 
daywear starts at about £200, 
ballgowns at £1,000. 

Droopy & Browns, 70-72 Fred- 
erick Street, is, 1 ima g ine , where 
foe undergraduate set buy their 
ballgowns. Lots of nostalgic, 
romantic evening wear, full of 
ribbons and bows. 

Number Two, 2 St. Stephen 
Place. Really beautiful knit wear - 
1 would call 11 designer knitwear 
if the term hadn’t been so 
debased. Look out for marvellous 
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David Ingram, of Dunedin 


Antiques in North West Circus Place, with an 1820 
paper scroll tea caddie 


Scottish crafts 


No visitor to the city could 
miss the many touristy shops 
selling the kind of tartan-clad tat 
that they seem to think tourists 
want If you're looking for some- 
thing with a Scottish flavour but 


a hit of style give them a miss 
and head for these two shops 
instead. 

The Glassmarket, 25 Jeffrey 
Street. A fine shop specialising in 
high-class Scottish wares, clean, 
classy and refreshingly free from 
tawdry trinkets. Beautiful glass 
by Lindean Mill, fine ceramics, 
marvellous wooden engines made 
from spare bobbins left over from 
the abandoned mills, and a fine 
selection of postcards. 

Macdonald Nelson Trading 
Company, 34 Victoria Street, if 
you MUST buy something with 
some tartan on it, you should 
take a look at M a cdonald Nelson. 
Handpainted wooden buttons, all 
embellished with some form of 
tartan, as well as band-painted 
(tartan, of course) loo seats. Lots 
of woollens, soaps, toys, prints as 


well - all “Made in Scotfand. 1 * uary and paisley shawls. 


Place. Really beautiful knitwear - Guns to be proud of, from John Dickson, 21Frederick Street, one of tlie oldest 
I would call it designer knitwear gunsmiths in Edinburgh 

debas^ LoS 3ohn Dickson, 21 Frederick with navy waxed jackets and RecOJ& a 

o^mrase^reiRi tamSsTfor street For ^ fishing there are same marvellous water- 

fiSE^iainh. shooting set Look in the led- proof-backed picnic rugs (£37 ' ' — _ , 

JSSXiawStehMtafcoTOtr «er and see Queen Victoria’s each) which every Scottish pto- T h®^™^tone Emporium, 

ZKhSniSs. present to her ghfflie listed. If the nicker could do with. A good -S^ Sf«Phra Strw£, • 

ChStt^64^bueen ^ rf August is indelibly place too for small Highland prea- , Sait L*° be Milea Kfogtofl-s 

•?t^ W ?«ni>SSS 1 fw 6 fhi?n«*n P^hed on your calendar and ents -. some marvellous paper . favourite shop. Scrummage 

igSteSTss- i s “• ij a* asr • 

sure Inverness capes - should Presents Jtns m rare items. 

£gs£ Food 
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The Gramt^tlnme Empo rium , 
8L Stephen Street 
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Antiques 


Irens Place, with an 1820 

Ellen Furd,37 Thistle Street A Crafts, 57 Hl^i Street, for a huge 3^ muciL.cfaan^ fnan SZifiOQ. 
small shop but always worth selection of Highland dress. Kilts //* 

looking at - you never know what made-to-measure and more than 
you 71 find. 200 Mfts in 60 different tartans / / 


Presents 


lots of rare items. 




Food 


yon 71 find. 200 fcifts is 60 different tartans 

Edinburgh is the bargain Joseph H- Bannm, 72 Thistle for hire. Also wanning tartan 
hr m ter’s dram city There are Street THE shop for the jewel- blankets, Aran and Icelandic 
lots of really small scruffy shops lery lover. Small dark and je wet sweaters, 
which keep you endlessly rate ^ lt dways has lots of The Shetland Connection, 
alert for bargains or pieces that Art Deco pieces, fancy diamond Lawnmarket has lots of zeal She*- 
may give endless pleasure. If you Victorian rings, amethyst land knitwear as well as a big 

have Limited time I would sug- ^ eta™ 6 necklaces, as well as selection of children’s Fair Isle 
gest three areas for the antique a good selection of cuflHnks and sweaters and hand-knitted Arans. 




■ The Buy Tree Company, ^54 

Hanover Sheet One of foe nirat Valvona and Grolla, 19 Hm 

here than anywhere else. odour and purvey everything 

Home from fresh Parmesan to pasta 

mmmmm galore, bitter chocolate to Italian 

Inhouse, 28 Howe Street. A wines, 
arvellous shop specialising in _ Kimwlfa , 88-92 Victoria Sreet. 


lover to home in on - the old area dreswefo- 


Edlnburgfa Woollen Mill, 139 


round Victoria Street, Grassmai- Letham Antiques, 20 Dundas Princes Street Don't go for style 
ket, Jeffrey Streetand Candle- Street Dundas Street is well or high fashion but for incredibly 
maker 's Row, or Thistle Street wpdering up and down - well-priced basic knitwear, 
and Dundas Street or St Stephen start at Letham An tiques, where 

Street leading into North West V. iFSL? 1 !®? Classic 

Cfmis pinro china of all sorts, sliver, form- 


Circus Place. 


Starting with Grassmarket at tore, pictures 


No. 4 there is Eric Davidson, who Unicorn Antiques is much Harpers Country Style, Victo- shooting set but in fact is less lrth! 

has the kind of antiques that you scruffier bnt hun t around and ria Street Redolent of country than a year old. However, the air 

would need if you have Just 7°° ®®y frnd something. Lots of pursuits - TattersaU check shirts of authenticity is unmistakable - ^ 


marvellous shop specialising in Kmnelw , 8892 victoria Sreet. 
£+/ fine quality contemporary design Hand-made oatcakes, marvellous 
/ of all sorts - locals obviously preserves. Raspberries in cassis, 
would stop off there for every- handmade chocoiatesAne^teas 
thing from a Magistretti chair to and coffees and highclaEs^cater- 
ihnfan «w rum. otr€wi a C&sum sofa hut foe passizig fog servica If you're off for a 
tonSfoflrakTafoS^S v^tor couMglean ma ny a lovely ywrau^ifler 

lished Mnhnreh nnrvevor of memento. Fme prints, wonderftd fo«r take-away lunch banes, fll- 

l^tiSSSS»SSr«S “r* ™ bter f ta ^ mats s «ooa ^ 

W alternative for those who are salmon, and caviar. 
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Whiski 


.tony Vv. , 

*c a 


GkeeweAce 


PT PhflngPfl vntir small l^OXluOll ^ »VUO mm uuw WU6MWI i*gcai.WU6UBIlli VWUIII nnnncp A1 0 - mniUiu. 

nadta^a <astle retreat in Per- Downstairs is some stripped pine Stockings warm enough to keep be with trousers or breeches, JJJJ® 552£l ZSJJSS? 
tehire. Several floors of quite w** a workshop for paint effects the sharp east winds at bay, sir?) or a Loden cloth coat (a saper H gt ^ ng ' Wdl worth a via± * 


heavy furniture but in between 57®^^^ 



decoy ducks, Radnor caps, Harris shooting friend tells me they are 


iper lighting. Well worth a visit. w ®^“Jey 

* « A m Market, Princes Street, has foe 

Inscape, Dublin Street Won- biggest range of whiskies in 


look out for pictures, candlebra, Alan Day Antiques, Dundas Tweed hats, shooting sticks, foe best of all for keeping out the derful dried flowers - not dusty Edinburgh - about 500 n».ih» and 

china and foe like. Street Hunt around and yon may woollen rugs for chiPy Highlan d, damp and the cold) yramay be old bunches of daisies but really 200 - 300 tdendsi Also some ndnd- 

At 54 Cen dloiDafcer Row Ewan *» happily surprised - 1 bought a pienh* and a wmiterM selection sure it does its job naturally and .interesting and beautiful colloo- boggling souvenirs. 

Lament has an eclectic mix of charming pub rummer for a £rac- of walking sticks, welL There are navy wellies to go ttans. Continued ’■»<**+ pv gy 


ANTARCTICA 


The tri)/cn r.onlinmt ill (he vmlh Ls the Hotlii s hist 
oristtue wilderness. 

liul Antarctica iMindr.r (hrrat from na.'ifmstumpelina to exploit 
its living and mineral miounts. 

(ireunpcaim has established ils own research tiaso irt Tnlarrlicj 
and ls workino lo sccun: a pro Ice ted slates lor Hie wilderness 
and its wildlife - a World i'arV. fret ot mililary 
or iinjusltial intervrntirm. 


THANK GOD SOMEONE'S MAKING WAVES 


* ^GRE^SreAcTuRGErnTS' NEEDS YDUR SUPPORT. ""J 

I Pteasc send o personal dooai Km of cc wa family dona Hon o( CI7J50. Or . 
more, m return you Kill receive our quarierlv (evslener and campahin 1 
updaiirs Rnnrmbv. I he more vou can afford to raM us. the more we can " 
■ dn lo proiecl ihe natural »orW, | 

I 1 ptNW accnpt my pstn n*** 11 !™ 1 £ ■ 

dmiBlKmof l— IsiDtjte I— J family 1 — Idocdlion | 

_ Ol enclose cbequeq>.0. fore payable to Greenpeace Ud. m 


i— r please charge my 
I 1 vtsa/Accott a/c no: 


sumalme 

Name 

AMnSS 


■ Povctide " 

J^neasa reiurn in: Gieaipeace. fMETOST. M-31 INlNtn Green, umdon si 


bric-a-brac, paintings, books, pot- 
tery, as well as a few museum- 
quality pieces tucked away in dis- 
play cabinets. I came away with 
some rather wild cupid brass can- 
dlesticks that I certainly couldn't 
have found at the price in Lon- 
don. 

The Little Red House, 62 Can- 
dlemaker Row, sells dd textiles 
and linens - some beautiful 
antique blouses. Paisley shawls 
(sometimes), cushions made from 
tom Paflsey shawls and fine old 
embroidered pillowslips. 

Ye Olde Curiosity Suppe, Vic- 
I tenia Street. It is, apparently, 
often dosed, and indeed was so 
on the day of my visit but my 
Edinburgh spy tells me that she 
regularly checks it out for its 
Wemyss Ware and Clarice Cliff. 

Tessa Bennett Antiques, 18 
Victoria Street The antique shop 
I most enjoyed browsing around. 
Not large but Tessa Bennett has 
a good eye for decorative pieces. 
There is usually a selection of 
antique Paisley shawls (I much 
coveted one but baulked at the 
£370 price tag only to discover 
later that for a shawl in perfect 
condition that is almost in the 
j bargain class!), samplers, linen, 
rihina t silver and some Scottish 
pottery and treen. Collectors d 
Mauchlrneware should head for 
Tessa Bennett as there is always; 
a good selection In stock. 

Paul Coots, corner of Victoria 
Street and Grassmarket Classy 
antiques - the place to go fix: fine 
Georgian furniture, mirrors, cate 
dlesticks and some pictures. 

Aldric Young, 49 Thistle Street 
Hater expensive fine furniture - 
a 17th century walnut chest on 
stand at £&50Q was there on the 
day I looked in as well as ornate 
gilt mirror s and there is always a 
selection of Adam mantlepieces. 

Kenneth Jackson, 68 Thistle 
Street, goes in for decorative 
piece s like French ar moires , tap- 
estry-upholstered furniture, ' stat- 
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J 11 ^nd^ nydels some o f the clothing available in the shop, which stocks lannderad 
and restored old linen and lacs, period nightgowns, silks and-satins and old jewellery - thoiS^ata^tce 
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Glasgow arid finds there is more to shopping in Scotland than tinned shortbread and tartan tourist tat 


Stm Bo stas from Pieter Tf^i^s cur r ent exMhitkmat Coleridge's fine showrooms 




fidbilMirgb’k Genge Street 


ta: 


; ^There's tote to do bo buy«good 
-* wwtjl mnmfe 
TtaXmanatpdtotafein/ ■ 

Mmtm* (toildhood.The 
Mile, One off fhe^mopt 
Jfol mtggp mslto w.Tfae 
4ayl was there roost of tbotraw- 
tta tgl l, 

Jfcr foee. Full of deHdoes dolfe, 
old-fashioned tors, as well OS 
some ttmtay. Twntodera of the 
days when the Midlothian mines 

were mostly ^manned' by chfl- 

dren. A email ariBCt km of quite 

fh ami ny pWMB^tJiy d iflilrfn — _ 

mainly colouring- in bpcis end 
theme— aieflnsdfc- -_n ; 

- Notional Gallery, The Mound. 
Smfefrp kaaum te waodar round 
•s' g tilery and hot bopressad by 
crowds. You wont beahfetotake 
ft aH in id boos snforstartets 

make for tba Scottish artists in 

the tttaemeift and don't mtea the- 

.Poussins toman M..- 
Scottish National Portrait CM- 
lery, Queen Street hots more 
local colour for ttu mHwy was 
foundficLin Utir to'-^flbutnte 
Scottish btetoryby B koao a wc* of 
the chief actors tn-ftf - afl those 
formidabte tooMng chteftaingoer- 

taizdy rise one quite a sensei of 

history. - • 
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Covetable goblet* and tumbler hand-made by Lindens 
Mm In GaUwhriela, stocked by Coleridge and The 
Gnwmarket 


at hast {25 a head bat them is an 
excellent two-course hmch for 
Sroond £T a head. 

The Howto wdi*, 27S Stafford 
Stnxd, teL 03L225429L 
Nowhere is the visitor more* 
grateful for tile Sneering infln- 

- - enoaa of the AnHASe^ than 

IT you SMUW M PU W jWICM l w dt COBHI tO food. If TOO 

fy?-” s SS ? SS^ret to discover the gtortoS 

IffR Scottish cooking now is your 
chance. The Howtowdie serves ft 
at to best lty the Scottish menu 
Mhbm^i 1+Jical twe for £20 and you wfll not be dfaap- 


« west rinfob tf sttreettva 
m eat, from the grand end 
log Bumitfdaur Boom in The < 
odontaaMoteL Princes Street,to 
the nxany pube and wtea bus 
'•rdmri wh o le so me food at 

(by London standards) excead- 

idy reasonable prices. : : 

: Gerarmed with Conrad WB- 
aan's Whereto Eat Wffl toScob- 
land (pnWtebadhyOe&iinlBOcas. 
£835). iT 

L'AUbvne, ■■«.■ Marys Street, 
**i. 081-566-58&6 Stench ; and 
classy with the kind of service 
that one had feared was cut of 
fashion. Dinner wfll set you baric 


pointed -pared of hagtfs served 
with a creamy leek sauce, cuHen 
sklnk, collops in the pan and 
cream of Bob Boy. 

he Onnubcrtin, George Hotel, 
George Street, ff you want con- 
ventionai posh French food (and 
why not?), is eleg ant sunuund- 
tugs |Ws is where you go. 

■ TiaeSis. Easter Road. BrQHant 
Ba H m Ayni fisHr cO cWn fc fotS Of 
interesting pastas and very 
hjventtve-xedpea. 

The Vfa to ers R o om , 87 Giles 
Street For ye ancient atmo- 
sphere - seventeenth century 


plasterwork and antique decor, 
all in the M»it Whisky Vaults in 
the heart of old Leith. Excellent, 
moderately priced food. 

Handsel’s, 22 Stafford Street. 
Beautifully restored Georgian 
town house -turned into a very 
popular restaurant Fine Scottish 
produce with a-touch ctnowelle 
cuisine. 

Where to stay 

The Caledonian, Princes Street 
TeL 031-225-2433. Large, grand 
and with impeccable service but 
not for those who are looking for 
c oun tr y h ouse charm. 

The Gec &e» George Street T6L 
031-225-1251. Traditional Scottish 
hoteL Very expensive and rather 
dart to chief claim to fame is its 
wonderfully central position and 
its respectable «tfa»hitehinwwt air. 

Prestonflald House, Prfosttield 
Road. TeL 031-68&334&Just out- 
ride Edinburgh, it’s the place to 
go whmi you want to be cosse^ 
ted. Baronial grandeur, set in its* 
own parkland. 


Style struts in Glasgow 


POPULAR prejudice, for those 
who haven’t ventured North of 
the bonier, is that Glasgow is a 
grim Northern city, more notable 
for impenetrable urban 

decay and dilapidated buildings 
than the sort of metropolitan 
charms that might tempt the 
wandering traveller. 

In fact Glasgow has gone 
through an awmiwip renaissance 
in (he The Merchant City 
has been completely transformed; 
all those derelict and crumbling 
Mocks of fine Victorian architec- 
ture have been lovingly restored. 
At last the city centre is coming 
alive again. The young and 
upwardly mobile are pouring into 
the restored flats and new hens- 


Pod and Joyce, Ly&die McIntyre, 
Jfflie Blackwood, are all exiritW 
and exhilarating indigenous tai- 
eats. So gw^ftng. hvfced, is the 
current scene that this this 
week's edition of me Clothes 
Show, focussed exclusively on 
the Glasgow fashion scene. 

Glasgow has finally sloughed 
off its **00 mean city” image, ft 
buzzes with energy and excite- 
ment Thou is a pulse beating 
away there, ft is, say some, the 
Nbw York of Britain. 


centres 


Regular readers of the arts 
pages win need no reminding 
that there has been a huge cul- 
tural explosion in the city. May- 

test (May 1-21) is the second big- 
gest international festival m 
Britain. The Mahabharata is 
playing to &U1 The Citi- 

zens’ Theatre has one of the best 
theatre companies in Europe 
(don’t take Just my word for it, 
ask Michael Coveney). The Glas- 
gow Boys, a group of young, 
thrusting painters (Steven Camp- 
bell, Adrian Wiszniewsk], Peter 
Hbwson) are currently the dar- 
lings of the New York art world. 
And if you want further confir- 
mation of the vibrancy of the 
Glasg ow art scen e turn to page 
XXm where several of our art 
critics take a serious look at Just 
some of the c u rre nt events. 

The Courthouse Fashion Cen- 
tre Is another part of the rebirth 
of the Old Merchant City. A joint 
venture between the Scottish 
Development Association, the 
district Council and private 
enterprise, it will make use of the 
old vacated Sheriff Court It lam a 
“B” listed 19th century interim' 
and by 1990 (the year when Glas- 
gow becomes European City of 
Culture, much to Edinburgh’s 
chagrin) it will house shops, 
design studios, a costume 
museum, catwalks, library and 
what is rather ponderously 
referred to as a “resource cen- 
tre". 

Ed in burgh may still be the city 
for the Jovere of the old, the tra- 
ditional, the gracious, but Glas- 
gow is newer, brighter, the city 
fix the style eonsrioos. As one of 
Scotland's leading fashion Jour- 
nalists told me, "Glasgow is 
much more clothes conscious 
than Edinburgh, you can see 
someone walking about in £1,000 
worth of clothing every 15 min- 
utes." 

Tine's a strong and flourish- 
ing sense of Glasgow style, which 
many of the young fashion 
designers are beginning to 
express in particularly vibrant 
form. As Anne Simpson, Chief 
Assistant Editor on the Glasgow 
Herald, put it in an introduction 
to a bo oklet o n “Glasgow Style" - 
"Style struts through the city, as 
brazen and beckoning as sin. 
Such self-regarding relish isn’t 
new. Even in its grimmer 
moments this city has always 
known how to rise above the gro- 
tesque with swank. Today, 
though, a vivid and determined 
colony of home-grown designers 
have added another dimension to 
the Glaswegian’s profligate 
rtah'g ht in dressing up." 

People like Lex McFadyen, 
Spencer Railton (who worked 
with Jean Muir), Moira Withers, 


Fashjgg 


The Warehouse, 61-65 Glass- 
ford Street Not to be confused 
with Jeff Banks' Warehouse Util- 
ity Clothing Company. All the 
top names like Jasper Conran, 
Jean-Paul Gaultier, James 
Logerfo, John Flett, Dries Van 
Noten. Timney Fowler and 
Joseph’s Pour La VQle collection 
as well as. Butler & Wilson jewel- 
lery. 

Cruise Clothes, 172 Ingram 
Street. For men and women, 
clothes as elegant as they come. 
Sara Sturgeon, Elaine Chalkmer, 
English Eccentrics and Jane 
Stott. Amazing shirts for men . 
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GAR8AJUX LONDON HILTON. 
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Motoring 


Take a Seat — or two 


ABE THE Scots as tight-fisted as 
tradition would have us believe? 

A friend te&s how he was trav- 
elling from London to the for 
north of Scotland an his BMW 
motorcycle with a baggage 
trailer. On the Forth road bridge, 
■yyr Edinburgh, he was charged 
a toll of iflp. But on the next 
—tnariai CRKstng - the Dee, I 
suppose - 30p was demanded 
because of the trailer, although 
foe bridge was nothing like so 


When asked why, the man In 
the toll booth replied "Tim far- 
ther north you go, the meaner we 
get." 

A true story? My friend, who is 
of Scottish descent, swears it is. 
Bat I reckon foe Scots are Just 
careful about how they spend 
their money. That applies partic- 
ularly to things Hke cars which 
start to depredate the moment 
you sign the cheque. 

An of which suggests that foe 
Seat Martens, the latest import 
from Spain, is Hkely to get a 
warm welcome north of the bor- 
der when it arrives in Britain on 
May 23. Few cars today are 
cheaper to buy or run. Exact 
prices will be announced nearer 
the day but I expect them to be at 
5 per cent below those of 
Fiat Pandas. 

t suggests a base 850L 
model price of about £3,800, with 
foe 900GL costing between £4,150 
and £4,200. This means the Mar- 
beJla will undercut everything os 
foe market except for foe geriat- 
rics from East Europe. Both mod- 
els are in insurance group one. 

The MarteUa is resffiy a Panda 
that speaks Spanish with a Ger- 
man accent. As a design, it is a 
hangover from the days when 
Seat was Fiat's subsidiary. But 
Volkswagen took over Seat and 
fts engineers have reworked the 
little car. 


“Now, we are either the Lafoiq 
of the Volkswagen group or foe 
Volkswagen of the Latins," said 
Seat managing director Juan 
Jose Diaz Ruiz at the launch ctf 
the right -hand drive MarbeQa in 
Madrid last week. "The car is 
Latin in looks but German in 
quality, reliability and perfor- 
mance." 

Individually, the nhawgpg are 
■■nnaH — thfnpa Hfa» mt vtiflrraffnwc 
to the 843 CC and 903 CC en gines 
to improve efficiency and reduce 
exhaust emission. Both will run 
on two-star fuel; foe larger one 
can also use lead-free petroL 

The main difference between 
foe two models is that the 850L 
las a four-speed gear-box while 
the 900GL mcludes the five-speed 
box from Seat’s own-designed 
Ibiza. 

Externally, they are the same, 
with plastic body protectors all 
round. The 900GL has a nicer 
fogjifo and a rear-window wash/ 
wipe. But even fo e 85QL has twin 
exterior mirrors, two-speed wip- 
ers and redining front 

Driving the Marbella was a 
refreshing change after all the 
multi-cylinder marvels stuffed 
with sophisticated electronics - 
a bit Hke h aring a ploughman’s 
and a pint after too many ban- 
quets. 

The main N4 road south of 
Madrid has all the charm of Scot- 
land’s BIS and nearly as many 
heavy lorries. But the 850L, its 
engine buzzing cheerfully, kept 
np easily with the stream. It 
showed just over 60 mph (100 km/ 
h) on the speedometer in third 
and more than 80 mph (128 km/h) 
downhill in fourth. 

Off the main highway, it belted 
nimbly up and down twisting 
bills and rode buoyantly on the 
rough bits. In the narrow streets 
of small towns - yes, we got lost, 
but of course I blame foe map - 


only a bicycle could have been 
handier. 

The official figures suggest the 
85QL would give an owner about 
4045 mpg (7 A&&2 litres/lOOkm) 
in normal use. With its hi gher 
gearing, the five-speed 900GL 
would be slightly more economi- 
cal, especially on the open road. 

Having another five horse- 
power (40 against 35) the 900GL 
Heels livelier, but anyone looking 
for a car to use as a slumping 
basket would be happy with the 
85GL. Five-speed gear-boxes mean 
nothing when your average trip 
is to the school or supermarket. 
In fan, a four-speed box might 
even be preferred. 

The seats are quite comfort- 
able, although Z would have liked 
more rearward adjustment and 
the roof was too near my head If I 
sat upright As foe rear sill is low 
it should be easy to hump heavy 
things into the Marbella, foe 
load floor is flat 

Who will buy it? Obviously, 
people with little money to spare 
who have become fed up with 
second-hand cars and want to 
start from scratch. But it could 
also appeal as a runabout for the 
retired because it is light to han- 
dle and would carry dogs, golf 
clubs or grandchildren. 

In fact, anyone who wants a 
box on wheels that should give 
no trouble is a potential Marbella 
buyer. You could think erf it as a 
three-door successor to that ulti- 
mate household hold-all, the Ren- 
ault 4. 

Future variants will include a 
higher-roofed van called the 
Terra that win be offered also 
with aide windows and a bade 
seat And a MarbeQa with switch- 
able four-wheel drive is a distinct 
possibility. 

Stuart Marshall 
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The Briggrit, 72 Clyde Street 
Open Monday to Saturdays from 
9.30 - 530 pm, (dosed Tuesdays 
and open on Sundays from 11 am 
to 5 pm this is a place not to be 
mHMwd Here in a pa antiftri listed 
19th century fish market fe a cot- 
lection of (afferent shops setting 
presents, crafts, clothes and 
masses of young fashion shops. 

Princes Souare BumIm fate - 
tee. Just opposite Frasers in 
Buchanan street is this new 
shopping centre, tong-awaited by 
the locals. A vast and rather 
beautiful emporium designed 
around a mosaic courtyard on 
two flo ors with gtossfronted ele- 
vators and ornate wrougfat-fnm 
balconies in Art Nouveau style, it 
is well worth a visit. Here 
K athari n e Hamnett has her only 
shop outside London. Whistles, 
too have just opened here, foe 
first high class London retailer to 
come to the development They 
are selling their own label as well 
as Lolita Lempicka, Georgina 
GotHey, Myrene de Premonville. 
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Glasgow doesn't have a lot to 
offer the dedicated antique 
hunter but there is me phenome- 
non that is not to be Sun- 

day morning at The Barns in 
Glasgow's East End. Ask any 
Glaswegian where it is and he 
will probably lead you there him- 
self. Huge warehouses md stalls 
are piled high with anything 
from real old tat to aimdng bar- 
gains. Tales of bargains are 
legion. Somebody I met had 
bought a captain’s sea-chest for 
£250 and a partner’s desk for El- 
and not years ago, either, in the 
past six months. 

Victorian Village, 5357 West 
Regent Street, is worth a wander 
- a number of tiny shops sell 
everything from period 
to silverware. Art Deco.militaria. 
porcelain and other bric-a-ferac. 

Virginia Sliest GaDeriea, a col- 
Iection of shops selling bric-a- 
brac, Antiques and wane rlnHww 


Dream your dreams in a fimrposter and dine in sump- 
tuous comfort at Glasgow’s One Devonshire Gardens 


Collections, 109 Candleriggs. 
Very smart, new interior design 
shop with furniture by David 
Murphy and much else for the 
home besides. 

Need a haircut? 


Glasgow boasts some hair- 
dressers that really are world 



Ecfed-Ni-San (Japanese fix 1 AS). 
123 Candleriggs stocks Betty 
Jackson, Workers for Freedom, 
Lance Hughes, Ally Capellino 
and the Cloth. 

Campus, s - 5 Gfflbson Street, 
hie its Edinburgh cousin, has 
lots of designer names and tote of 
evening wear. 

Home 


Inscape, 97-99 Great Western 
Road. Piles and pfles of baskets 
and dried flowers of- every con- 
ceivable kind, as well as pot- 
pourri and silk flowers. 


Irvine Rusk, 49, West Nile 
Sreet (Tab 041 221 1472). Irvine 
and Rita Rusk are currently Brit-' 
isb Hairdressers of the Year, 
classy crimpers who bomb 
around the world spreading the 
Glasgow style gospel but whose 
well-trained stylists wfll give you 
a cut to conjure with. 

Scrimshaw's, 3 Wilson Court, 
Wilson Street (TaL Ml-552-5252). 
Lots of minimalist decor, zany 
style and absolutely up to-tfae- 
mmnte cuts. 

Free 


Dan* set foot outside without a 
copy of Glasgow for Free by 
Debra Shipley and Mazy Peptow, 
published by (kaftan, £2^0. 


Where to stay 


One Devonshire Gardens, Tel 
041-334-9494. Just eight bedrooms, 
tills is for those who want noth- 
ing but the best Deep, glowing 
Victorian colours and Victorian- 
style comfort to make you glow, 
too. Beal, deep comfort 
Babblty Bowster, 16 Black- 
(riars Street (TeL 041-552-5055). At 
foe other end of the scale Babbtty 
Bowster is a true Glaswegian inn, 
a very bustling pub/restaurant/ 
hoteL Its comfortable and reason- 
ably priced (about £25 for a dou- 
ble room room B & B). 


Wjgetowt 

There are some super food 
shops to whet the appetite - try 
Roots and Fruits at 457 Great 
Western Road. When it comes to 
out, there is a marvellous 
atiwiii- mix with lota of Pakistani 
and Tp flfam faiflugnce around. 

For Indian restaurants head for 
ffiibann street in the West End of 
foe city where local journos from 
th e BBC academics from the 
university w»i» up the regular 
clientele. 

Shfah Mahal, 45 Gibson Street, 
word has it, is the best with gen- 
erous portions, delirious tandoorl 
and reasonable prices. 

One Devonshire Gardens, 
besides being a seductively opu- 
lent hotel, fa a mecca for the 
city's foodies. Short, inter e stin g 
menu with prices at about £37 for 
hmch, £50 for dinner. 

Chimmy Chungas, in the Great 
Western Road, was made famous 
In the briUhant cult TV series 
Tutti Frutti (fans win remember 
that it was where Suzi Kettles 
alias Rnrnia Thompson, worked 
as a cocktail waitress) and is still 
popular with trendies who wend 
their way there for the great 
Mexican food. 

Ubiquitous Ashton Lann , 
off Byres Road, is famed for its 
excellent wine list, fine venison 
mid steaks. 

Loon Fung, 417 Sanchiehall 
Street Authentic Chinese cui- 
sine, Dim Sum a speciality. 
About £27 for two. 

The Buttery, Axgyle Street, for 
modern French-style food, beauti- 
fully prepared and akilfally pres- 
ented. Lunch (table d’hote) £11.50. 
d la carte, £50 • £55 for two. 

Rogano. 11 Exchange Place. 
Famous fash restaurant recently 
restored to its original Art Deco 
splendour. Formal service and 
tots of pampering. Dinner, £50 - 
£55 for two. There is also an oys- 
ter bar and downstairs a less for- 
mal diner. 

The Horseshoe Pub, Drnry 
Lane, has the longest bar in 
Europe and the cheapest three- 
course lunches - £ L50 when last 
visited and very nourishing it 
was, too. 

The Willow Tea Room,, 217 
Sanchiehall Street. Charles Ren- 
nie Mackintosh’s winner of a tea 
room • real glamour here, all lilac 
and salver splendour. Lovely teas 
and coffee, croissants, crumpets, 
p flflfla k es a n d toasted m uffins. 


SOTHEBY’S 


FOUNDED 174 1 




Estimate: £2,000-3,000 dot 1056, 9th May) 


A George II 

kettle stand, c 1750. 
Es timate : 
£1,500-2,000 
(lot 1043, 9th May) 


If you like Georgian furniture 
why not buy it? 

Our Spring sales of English furniture include 
a wide range of Georgian and later furniture, with estimates 
ranging from under £500 to over £50,000. 

Days of Sale 

Friday 6th May at 1 lam. Monday 9th May at 5.30pm 
Sunday Viewing 
Island 8th May, 12 noon t 
Enquiries: Charles Walford or 
Timothy Wonnacott (01) 408 5348 

Sotheby’s, 34-35 New Bond Street, 

London W1A 2AA. Telephone: (01) 493 8080 ^ 
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Anthony Curtis looks at two books on that most 
eccentric Scot, Robert Louis Stevenson 


The laird of Samoa 


ROBERT LOUIS STEVEN- 
SON:THE LANTERN BEARERS 
AND OTHER ESSAYS 
edited by Jeremy Treglown. 
Chatto & Windus. £16.95, 290 
pages 

DEAD HAN'S CHEST: TRAVELS 
AFTER ROBERT LOUIS STEV- 
ENSON 

by Nicholas Rankin. Faber & 
Faber.£i4.95. 366 pages 


WRITING FICTION is a seden- 
tary occupation pursued, unlike 
most jobs, in solitude. Robert 
Louis Stevenson succeeded in 
turning it into something else. If 
ever there was an example of the 
writer as a do-er and a go-er 
rather than a stay-at-home or a 
martyr to the cork-lined study 
(Flaubert, Proust. James) it was 
be. From Edinburgh to Bourne- 
mouth to the Ceveones, to San 
Francisco and to Monterey in 
California, to Hawaii and Samoa 
where he died, was the basic itin- 
erary. An industrious invalid, a 
rooted expatriate, a bookish 
man-of-action. a poet who rel- 
ished local politics, a scholar who 
avoided libraries, Stevenson was 
a fiery bundle of contradictions 
until he burnt himself out living 
the life of an eccentric Scottish 
laird among the tribesmen of 
Polynesia. 

The local peasants were by no 
means his only company in his 
exile. Stevenson would act as 
host to visiting Americans like 
Henry Adams and John La Faige; 
he would hobnob with German 
officials and Catholic priests; be 
would involve himself in the 
internecine quarrels of the indig- 


enous royals, and at the same 
tirm> preside over his own family 
circle which he bad brought 
along with him; his mo the-, his 
American wife Fanny, considera- 
bly his senior, he son Lloyd and 
daughter who became his 
amanuensis when he was to 
weak to drive his pen, her young 
son Austin, and occasional tran- 
sient relations who voyaged out 
to see them. 

During those final years from 
1890 to 1894 he wrote The Beach 
of Falesd, The Ebb Tide, Catriona 
(the sequel to Kidnapped) a his- 
tory of Samoa. The Wrecker (with 
Lloyd), the unfinished Weir of 
Bermiston and various shorter 
tales and poems. In between he 
ma d* extensive additions to bis 
house; he hedged and ditched; 
pruned the weeds and planted 
cacao seeds; rode his horse Jack 
on long treks; explored the 
courses of the five surrounding 
rivers; learnt the native lan- 
guages; played the flageolet with 
which be accompanied Belle on 
the piano, and diverted himself 
with chess and cards. 

Stevenson was also a punctili- 
ous letter-writer and for the 
whole of the time he kept up a 
correspondence recording the 
chief events of his life and his 
literary labours with his mentor 
Sidney Colvin, the art-historian. 
In 1892 it occurred to Stevenson 
that “a man could make some 
kind of hook out of it [his corre- 
spondence] without much trou- 
ble*' which Colvin promptly did 
in the posthumous Vailima 
Letters a few years later. To 
savour the full range of Steven- 
son’s non-fictional prose they 


need to be read alongsi d e Jeremy 
Treglown's new selection, The 
Lantern Bearers And Other 
Essays. In the letters we have the 
larky, bonhomous, spontaneous 
Stevenson exerting that power of 
anecdote with which he charmed 
his circle at the Savile Club whan 
in London. To be sure, the essays 
are by no means devoid of 
humour, as is evident in the ear- 
liest printed here. The Philoso- 
phy of Umbrellas (1871), but they 
are set-pieces, intricately engi- 
neered constructions whose 
steely sentences take the strain 
of the writer's meaning with easy 
grace. 

Treglown has wisely included 
those essays where Stevenson 
came to terms with writers with 
whom he felt a particular kin- 
ship, Pepys, Bums, Whitman, 
and he gives ns, mo, Stevenson’s 
attempt to iirrewiPfl y a main chau- 
vinist reputation in John Knox 
and his Relations to Women. In A 
Humble Remonstrance (1884) we 
can observe Stevenson joining in 
a public argument an the nature 
of fiction between Henry James 
and Walter Hg«n t and ma Icing 
some useful distinctions about 
the novel of adventure. He has 
the same urbanity in abstract dis- 
cussion as he does in the more 
Lamb-like m usings on dogs, 
dreams, walking tours, or falling 
in love The one but last item 
shows yet another side to his 
character, his caoacitv tor anger. 
It is called Father Damien; An 
Open Letter to the Reverend Dr 
Hyde of Honolulu. The Father 
was a Catholic priest of Belgian 
origin who had worked among 
lepers (as they were then known) 



Robert Louis Stevenson: fiery energy 


in Honolulu for 16 years, finally 
-dying of the disease himself. 
Stevenson had visited the Father 
in the colony and had been 
incensed to read a vicious obitu- 
ary of him in an Australian paper 
written by a Presbyterian minis- 
ter with, strangely, the same 
name as bis own fictional villain. 
Stevenson’s reply to the attack 
was a model of controlled Indig- 
nation. 

In his capacity for absorbing 
the exotic, Stevenson exhibited a 
way of life and working followed 
by many later novelists, not least 
Graham Greene who is a distant 


Fiction 


Such deadly innocence 


T HR FIFTH PHTI.P 

by Doris Lessing. Jonathan Cape, 
£9.95, 133 pages 
S 

by John Updike. Andrti Deutsch. 
£10.95, 244 pages 
The Shadow Bride 


mer, how does David’s slim sal- In Roy Heath’s novel Batta’s 

,i i, - . . . 


ary stretch to them, even if, as mother comes as a bride from *' f 


we are told, guests “help”? 


India to the large Indian colony 


Psychologically, It posies, too: In Guyana early in the century, ; 
is Ben (chilling, horrible, yet and Batta, newly qualified as a 


never certifiably mad) irredeem- doctor, returns there from D ahlia 
ably evil, or medically abnormal in the 1930s to practice. On the 


TOe Shadow Bride _ ails tistic, hyperactive, low IQ? personal level, the plot of The 

by Roy Heath. Collins. £1L50, 437 Qr even just a misfit in that pecu- Shadow Bride deals with his 
Pages liarly perfect household, fate's mother's hatred of Batta’s wife, 

Snmrors lAase revenge, as David suggests? In Batta’s goodness, the wife’s dodl- 

by John Mortimer. Viking, £11 . 9 5. spite of unanswered (perhaps tty, and final violence. On the 
288 unanswerable) questions, it is wider level, the racial and even 

still immensely readable and caste tensions in an Indian com- 
THE SMALL boy on the jacket of alarming, a sort of explosive munity which has kept all its rit- 
Doris Lessing’s novel is far too ghost story in everyday, realistic uals, religions, social habits and 
attractive. The point about Ben. dress. family ways in a very different 

filth child In an otherwise perfect People once complained that landscape, a South American 
family is that he is never child- nothing- ever happened to John mixture of A s i an, African and 
like; never has that unique sweet- Updike's characters except adul- European. 



**** 

Doris Lessing: creating a monster 


ness, lovableness, vulnerability, tery; and with almost identical This is a long, absorbing novel, is light-hearted, easy, amusing; 
Even in the womb he plunges others, couples in the same place satisfying and subtle, balancing Summer's Lease, an old-fashioned 
and kicks, like the monster he is and social milieu, swapping part- the inner and the outer world of mystery story in form, with large. 


to become. 


ners at barbecues, picnics, school a culture both remote to us and Molly Paigeter, mother of thro. 


Having given their lives to ach- events. Not any longer. S is teem- familiar. Even in his use of a sort a rather unlikely detective in a 
ieving domestic happiness in a with action, most of it of pidgin Englis h, spoken by the villa rented for three weeks near 


huge Victorian house, all tender- bizarre; sums of money are mis- lower-class characters - notori- Siena, is full of gloriously recog- 
ness and hospitality, where visit- laid, an American college girl ously hard to use - Roy He a th is nisable descriptions, especially of 


ing families warm their hands at marries a Dutchman. By Updike's 
the glow of it, Harriet and David standards, all this is odd enough; 
can do nothing with or for their but noisier oddities, misappropri- 
terrifylngly strong, ice-eyed, ations. violence, fraud, di sen- 


skilful, likeable. the young and the ancient. 

John Mortimer, by comparison. Observation of the E ng lis h pro- 


unresponsive son, who kills the chantments, buggings and black- 
family dog and cat, chases birds, mails are sprung on us with 


tries to kill his brother. Every- pa n ache about every ten pages, 
thing falls apart, children and The tale is told entirely in letters 


visitors desert, the house is ami a few tapes, from a single 
finally filled with Ben’s Hoodlum writer or speaker, S. or Sarah. 


Oh dear, oh Henry 


friends. Where is the happiness This is Updike at his wittiest. 


attacking people who have never skm series, people like that We 
been attacked before like, er, can print their serious answers 


that seemed so easily found in though he is never less than THE SO AP LETTERS been attacked before like, er, can 

simple, accessible forms? — in witty; and, although the naira- ** enr y Mich a e l O mara Cecil Parkinson and Jeffrey ana 
loved children, the garden, cook- live suftes inevitably from over- Book5 - £10 - 95 - Archer. at tJ 

ing, 30 at meals round the great writing and self-conscious detail. 


since it has to fill in the back- DEAR HENRY ROOT, 


Archer. 

Some intelligent people, like 
Sir Ralph Halpem, will spot the 


Realistically, it doesn’t always ground for us, while supposedly Remember that book we pnh- joke. Some even more intelligent the publicity, give it a title like 


work. As a tiny boy. Ben is being aimed at those who already Ushed seven years ago? You people, like Lord Hanson, will not The Soap Letters to draw in 


motor-biking know 


bother to reply at alL But if we unsuspecting East Enders view- 


adopted" by a motor-biking know it (husband, mother, wrote a lot of strange (and rude) bother to reply at alL But if we unsuspecting East Enders view- 
gang and roars about the coun- daughter, etc), it none the less fetters to famous people, printed don’t get many replies, we can ers, price it at £9.95 and the punt- 
trysidc with the roughly-kind. brings it off very neatly. While it their replies and os all lots Pad out the book with bits of the ers will love it With luck, the 
boys. But no crash-helmet would all happens to Sarah, at the same of money. imaginary soap opera script It paperback will be out in time for 


fit a child that size and a four- time it happens through Sarah’s rve got an original Irian. Why doesn’t have to be very amusing, Christmas, together with our 


year-old riding pillion - espe- pretentions and prejudices and &m*t you do it again? 


dally bare-headed - would be reflects, in the telling, what hap- We might have to use a 


spotted in no time. And vast pens or she would like to happen sl i gh tly different angle this time. joke. 


house parties at Christmas, to the others^ (daughter and You could invent a ludicrous Then, and this is really funny, 10 per cent for yourself, of course. 


Easter and throughout the sum- Dutchman, for instance). 


soap opera based on the “moral you can write to lots of people 


Continuing the vivid and dramatic story of 
the Hudson Bay Company begun in 
Company of Adventurers 


decline” of Britain during the whose jobs will require them to & 
past 20 years and invite all sorts reply. Government departments, ers 
of well-known names to take the Equal Opportunities Commis- 
part. That way you can push for- sion. theatrical agents who want 
ward the bounda ri es of satire by to get their clients into a televt 


CAESARS 

OF THE 

WILDERNESS 

PETERC.NEWMAN 


A monumental tale 


CAESARS OF THE WILDER- 
NESS: COMPANY OF ADVEN- 
TURERS VOLU 

by Peter C. Newman. Viking. 
£14^5, 450 pages 


“I cannot conceal my enthusiasm for the 
story of the Hudson's Bay Company; here 
it is very well told” 

A.L. Rowse Financial Times 


“Author Peter C. Newman tells a thrilling 
chilling story" —Daily Express 


£ 14.95 ***** 

* ” SEED 


THE HUDSON'S Bay Company 
ranks only after the East India 
Company in historic significance 
and lasting impact on the outside 
world. Like its senior, this com- 
pany has accumulated a wealth 
of archives from which its his- 
tory may be written. Here is the 
! second volume of Newman’s 
I monumental but lively story of it 
all. so much of which has gone 
! into the making of Western Can- 
ada. If it had not been for the 

company the probability is that it 
would have become part of the 
US. 

The first part of the story is 
that of the attempt of the individ- 
ualistic Nor-Westers, based on 
Montreal, to break into the com- 
pany’s monopoly of the ftir trade, 
based on the Bay. Much of It is a 
hair-raising tale of dashes.fights, 
murders - like any old Western 
film - amounting almost to 
guerrilla warfare in the wild. 
That period ended In a sensible 
merger, by which Hudson’s Bay 
i really took over its challenging 
i junior. 


Alongside this is thn astonish- 
ing achievement, intrinsically 
more exc iti ng, of exploration. We 
have reminders of this saga today 
in the names of great rivers, like 
the Mackenzie and the Fraser, so 
well brought to mind and eye by 
the foremost Canadian novelist, 
Hugh Maclennan, in his splendid 
book on them. It all amounts to 
an epic of intrepid Scots, particu- 
larly Highlanders, in 1789 Mack- 
enzie traced the whole coarse af 
that river, one of the longest In 
the world, to its outlet in the 
Arctic. He was the first white to 
traverse the upper continent - 
13 years before Urn far more pub- 
licised Lewis and dark expedi- 
tion, crossed by a more southerly 
route. 


Four years later Mackenzie 
tracked the vertiginous course of 
the Frazer to its outlet in the 
Pa c ific. This forceful, refractory 
rt y er with its cataracts and 
gorges through tire Rockies, got 
its name from Simon Fraser, who 
dominated this WQd West for the 
next four decades. Another Scot, 
the Earl of Selkirk, set the pat- 
tern of settlement with his Red 
River colony, into which he put 
the whole of his fortune. 


A third figure of importance 
was David Thompson, a Welsh- 


A.L.Rowse 




James Buxton on the world of banking and 
insurance north of the border 
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Canny and cautious 


THE SCOTTISH FINANCIAL 
SECTOR 

by Paul Draper, Iain Smith. Wit 
Ham Stewart and Neil Hood. 
Edinburgh University Press. 
£45.00, 347 pages. 


IT WAS a Scotsman - William 
Paterson - who founded the 
Bank of England, and Scots 
invented the overdraft and pio- 
neered the investment trust. 
Today in Edinburgh, and to a 
lesser extent Glasgow, the suc- 
cessors of these men run what is 
arg uably the only genuine finan- 
cial centre in Britain apart from 
London. 


cousin of his. In a book published 
last year. Dead Man's Chest 
Nicholas Rankin Ha d th e excel- 
lent notion of undertaking a 
aeries of journeys in the steps of 
Stevenson, visiting all the places 
where he had lived or stayed, 
unearthing any remaining traces 
Of him still extant, and HfrnwihVng 
these regions as they are now. He 
visited, for instance, the museum 
at Father Damien’s birthplace 
near Leuven and his grave ini 
Kalawao. He went also along the 
Stevenson-Greene trail and die- j 
covered fresh evidence of the link i 
between them. 


Scotland has its own banks, 
which this book says may some- 
times lend with an eye to the 
greater long-term good of the 
Scottish economy than to 
short-term gain; it has an impres- 
sive life assurance sector, with 
names like Scottish Amicable 
and General Accident; and sev- 
eral independent investment 
managers. The Scots are proud of 
their past, their integrity and the 
itehwhinprt from the hurly-burly 
of the marfootg that their drawing 
rooms on Charlotte Square afford 

rt mm 


But is it enough? Can Scotland 
s u rvi ve as a financial centre in a 
world in which the pull of Lon- 
don becomes ever stronger, the 
Scottish economic base does not 
become conspicuously more 
robust and even London is facing 
more and more international 


competition? The authors of this 
study, which goes into 
finp detail and economic analysis, 
are far from reassuring. 

Scotland has Us weaknesses as 
a financial centre. Unlike, for 
example, Zurich or Frankfurt, 
Scotland is, as they put it, “w eak 
in the provision of market s for 
the trading of financial instru- 
ments.” In other words, it has no 
mar kets at all apart from, a 
branch of the Stock Exchange in. 
Glasgow. Scotland has little 
involvement in the trading of 
futures, unlisted securities or 
options. Yet once there was even 
a stock exchange in Greenock. 

Furthermore, although the 
Scottish hanks may actually be 
more innovative than those in 
the south - the Bank of Scot- 
land, for example, was the first 
British bank to introduce an elec- 
tronic home banking system - 
they are not big enough to pro- 
vide large companies with ser- 
vices of the same scale and com- 
prehensiveness as their 
counterparts in the south or over- 
seas. 

The life assurance companies 
and fund managers are doing 
well now, and should profit from 
the revolution In pensions, but it 
should not be forgotten that they 
were very slow to gointo unit 
.trusts and unit- linke d insurance. 
They are rarely as aggressive as 
some of their counterparts in the 
south. The many investment 
trusts run from Scotland may 
have a good investment record 
but the marketing of them is 


poor, hampered not an lyby regu- 
- lations restricting advertising but 
also, the authors - imply, compla- 
cency. 

In fad; in a thoughtful chapter 
on innovation the authors,' all at 
Strathclyde University, say that 
Scotland’s recant reco rd, of d evte- 
ing new financial instruments 
has been patchy, and has beat 
made more difficult by the drift 
of manpower to the south. While; 
they say. there may now be signs 
of resurgence, “these are aa yet 
too few to be inte rpreted with 
anything hut very guarded can- 
tina." 


The Scottish financial commu- 
nity woke up to the need to coor- 
dinate and promote itself, betide 
when it felt threatened in fife 
run-up to Big Bang In 196B; Virtu- 
ally all Its members came 
together to create an organisa- 
tion called Scottish Financial 
Enterprise which has already 
made an impact in making Scot- 
land better known as a provider 
of Fwwnrtai services. But ft could 
probably do more. . 


The Scots now congratulate 
themselves on their wisdom in 
staying aloof from the -mergers 


and malpractices by. scane:of the 
institutions of the City afiondon 


institutions of the City afiondon 
that accompanied Big Bang. But 
the message of this book 4s that 
being careful is not; enough: the 
Scots need somehow -to leaven 
their caution with a bit more 
flair. Perhaps an influx of refagee 
victims of the shakeout in toe 
City is required. 


Crystal ball-gazing 


INTO THE UFWAVE 
by Robert Beckman. Milestone 
Publications. £1535, 616 pages. 


Sessional classes today, which 
Mortimer excels in, is at his 
usual high level. The rackety, the 
boring, the social-climbers, the 
footloose young, the terrible old 
journalist, the ex-pats. Much rec- 
ommended for holiday reading. 


THOSE WHO cannot learn from 
history, said George Santayana, 
are condemned to repeat it The 
modification of the idea to apply 
to Bob Beckman could be, per- 
haps, that those whose predic- 
tions of the ftrture fail to come 
tree are condemned to repeat 
them. Eventually they might 
come right 

Despite the new title, this vol- 
ume carries on essentially the 
same doom-laden analysis which 
the author launched five years 
ago in The Doumuxnx. That made 
forecasts with what the pub- 
lisher’s blurb claims was 
“uncanny accuracy” about gold, 
currencies, lifestyle and fashion. 
Unfortunately the more impor- 
tant forecasts about the stock 
market and the prop erty m arket 
have so far proved pretty disas- 
trously wrong. 


age out of last October’s crash. 
But as far as I can see it is not 
even mentioned in this book 
until page 146. The crash might 
provide some justification for the 
Downwave forecast of a UK 
equity market crash as severe as 
that of Wail Street in 1929. How- 
ever, to have stayed out of equi- 
ties since 1983 - since when UK 
equity prices have roughly dou- 
bled, even post-crash - would 
have been a very expensive mis- 
take. 


Isabel Qnigly! 


Take house prices, which Beck- 
man said would fall by up to O) 
per cent in 10 to 15 years. In fact 
in the first 5 of those years they 
have risen in the UK as a whole 
by 70 per cent (and by 130 per 
cent in London). 


In tbe case of the equity mar- 
ket the author ought to have 
been ahle to make plenty of mile- 


Pundlts like Bob Beckman deal 
in certainties. Unfortunately 
there is nothing at all certain 
about the theory of long cycles in 
tire world economy, which is fire 
haste of the book. Even Kondra- 
tieff never claimed that long 
cycles were consistent in dura-' 
tion to within 25 per. cent, and 
their amplitude is also highly 
variable. 

So although long cycles are 
interesting for analytical pur- 
poses, they can be disastrous as a 
basis for forecasting. You can 
easily spend 10 or 15 years 
waiting for an overdue turning- 
point, which can be an awful 
long tune to be out of a bull mar- 
ket in equities or housing. This 
could have been extremely 
embarrassing for some of Bob 
Beckman’s more credulous disci- 
ples, although file author himself 
apparently has done well enough 
to afford a London triple pent- 
house, and to drive around Monte 


Cario In between times in a white 
Lamborghini. 

Meanwhile, he just goes on 
forecasting collapse - “there is a 
90 per cent chance that . we shall 
see an action replay, of fits 1930s 
depression” - ana no doubt even- 
tually there will be .a ecmmmfa 
setback which be can hail as his 
own. Then we will be able to 
move on into the Upwave, with a 
“cornucopia of opportunities and 
difficulties”. 

Asti 150-page volume- the book 
might be a reasonably , amusing 
piece of nonsense. But ft is. pad- 
ded out to a grotesque 600 pages, 
apparently on thevfew-tbaLtbe 
longer it is and the -greater the 
sweep of history it coven the 
more authoritative itvoU seem. 
What does Ring Hnmmmahi of 
the Amorites have todfcwftbthe 
argument? Not a Jot; , hut - he -fa 
there neverth e l ess - . . 

Later in the book Beckman 
simply starts to rant. Margaret 
Thatcher is “one of -the most 
socialistically motivated leaders 
in British history” and proper 
economic analysis, by the medra 
is suppressed by “Whitehall’s, 
standing army of powerful, igno- 
rant and morally corrupt eco- 
nomic puppets”. No Sunday 
newspaper offered to serialise 
The Dowmoaue because he had 
endangered the image of the First 
Lady of the Falklands. But per- 
haps there was another reason. 


Barry Riley 


and then have a jolly good sneer 
at them for not getting the joke. 

Stick a bit of stuff about your 
“black wit and deviousness” in 


RICHARD BRANSON: THE 
INSIDE STORY 

by Mick Brown. Michael Joseph. 
£1295^78 pages 


ima gi n ary soap opera script. It paperback will be out in time for 


or very well written, because we other titles like 101 Uses for an 
can pretend that’s all part of the Old Joke. 


What do you think? The 


Yours profitably, 

Megabucks and Hype, P ublish. 


Philip Coggan 


man. who emerges as the finest 
geographer and snrveyor. who 
mapped a great deal of the vast 
area, and left 39 volumes of jour- 
nals, published only In our own 
time. 

Eventually settlement, took tbe 
place of the for trade, which had 
dominated the previous two cen- 
turies - marked by the mid of 
the company's monopoly of the 
vast interior in 1870. fismaria has 
reason to be proud of the long 
cooperation with the TmHmw — 
such a contrast with south of the 
border. 

The author candndfls that toe 
western provinces of Canada are 
the children of the Bay, as 
Ontario and Quebec are of the St 
Lawrence. Meanwhile the his- 
toric company adapted itself to 
new c on di ti ons, went in for suc- 
cessful diversification and turned 
its attention to a third empire, In 
the still vaster north. This will 
form the subject of a third vol- 
ume. For a reader huddled in 
minute Cornwall, the scale of it 
all staggers the imagination. So 
does the price - only £kLS& for a 
volume the of a family hible , . 

numerous illustrations, maps and . 
alL 


RICHARD BRANSON owes me 
£20. 1 don't suppose that I am the 
only creditor of one of tbe 20 
richest men in the country, with 
a personal fortune nudging 
£200m, nor do I expect payment 
He has cancelled the debt which 
dates back 20 years to tbe time af 
his first business venture. Stu- 
dent magazine, by leading a pica- 
resque life which has also been 
modally useful 

Stick Brown’s biography is 
both critical and authorised, 
which means that you end up by 
admiring Branson while feeling 
rather sorry for him. He is the 
hyperactive child, the one who 
always ends up fallin g in the 
swimming pool and throwing^ 
bread rolls in restaurants, but 1 
who, through his drive and inhi- 
bition, actually gets things done. 
It helped to have a pushy mother; 
a titled grandfather; a snobbish 
bank (Courts); loyal friends and 
supreme confidence. As a fifth- 
former he was advising his head- 
master at Stowe on how the tone 
of the place could be improved. 
Two years later 1967, he was 
the cock of a C onnaug ht Square 
commune, which attempted to 
cash in on the hlnwRnmlng youth 
culture 

Since then the progress has 
been remorseless, although with 
some spectacular setbacks - a 
whopping fine for purchase tax 
evasion, tmginwga failures such as 
Event magazine; a nasty divorce 
and at least two brushes with a 
watery death. Branson has 
turned out to be the rfifld of the 
1960s with the acquisitive philos- 
ophy of the 1980s. Students are 
obsessed with music; Vir- 
gin record stores. From there it 
was a natural progression to run- 
ning a record company. Bran- 
son’s fortune is actually based on 
the acumen of his associate 
Simon Draper, who recognised 
the potential in musician Mike 
Oldfield. His recording of 'Tubu- 


lar Bells” produced the first mil- 
lion pounds. Branson’s own musi- 
cal tastes have never developed 
much beyond Cliff Richard's 
“Bachelor Boy." 

The Virgin Atlantic airline 
came through a chance approach 
from Randolph Fields, who had 
the idea but little money. Bran- 
son envisaged his record-clutch- 
ing customers as keen travellers 
if the price was right, so, a gaiwgf 
the advice of his associates, he 
found the cash. AH along he has 
provided the momentum while 
others have taken care of the 

riptail. 

Now Branson is only the direc- 
tor of a successfully lannched 
public company. Hence the time 
to indulge in ballooning and pow- 


er-boat racing and the campaign 
to halt Aids. At 37 his career has 
somehow stopped. But he has his 
memories and .what, odd • ones 
they are. He has helped to change 
the law - the Venereal Diseases 
Act; he has entertained tbe coun- 
try with the two most bizarre 
musical acts of recent decades. 
The Sex Pistols and Boy George, 
he has been an imaginative 
entrepreneur while never shak- 
ing off his hippie roots, the 
innate feeling that' life, unlike 
money, is not to be taken too 
seriously. With his cheap records, 
his cheap flights, and cheap 
jokes, Branson has more than 
repaid my £20. 


Antony Tboracroft 


As the US economy flounders, 
Japan launches a full-scale 
assault on the New York money markets. 




THOMAS HOOVER 


A high-tech, high-finance thriller 


From aU good booksellers S1L95 
Michael Joseph 


■ - i’ 

v .. . ' •' 


.... ; 


•jxi. ■- .-■■■ •- 




s---= 


-■ i-. : 


• r- 

Zv 


A high-flying hippy km 


%k 

tat 


%• 

if 


*i i _ J T 
•- . • % 


'■ Its.' ■ 1 M r - ■ 

V V- 




X ‘ 

* -u. 









April 30 1988 


WEEKEND FT XXm 





renaissance 


a® 


“•li 


J*5 

& 


;> 

*3 

h- «,*■ 


* -■■■■ 








*tfc 


Whitt 


on 
v i-. a 

• -\a\\ 

• v.i’as 
••w-n- 
rmii 
3N bis 

to 
*--!i a 
-• otvl 


hiniS 

« «mt 

; pad- 
ViflPV 

•'• s!sr 
f thr 
*. thP 
vni 
M i.-f 
.1 Siir! 

!w is 


.r.an 

iWiri 


ijrrs 

i»T 

:*i:a 


T 


hi 1 - 


i 

iisd 


P~ 

•ii 

kv 




• ft: 

•nS 

. ‘‘•'’nit 
«*usa. 

« SfuJ. 

^idur 


rouid 


J'?:n ij 
!,, ' r wn 

« a* 

'■n Bm 
» ihi 

-K Iv 

;■■ ihe 
mors 

v »CRfe 

Jr. u» 




WHEN _ 

in Great Britain "being under the? - 
hammer, or feeling the pinch, 
wfa jtoes not taBt/ff the arts in 
SMuut. Ont the past few 
)nars;.a^nnris^mdod of eathu- 
■Sfawrtmd adventure has resulted 
to substantial Increases hi find- 

saa*:^ 

■ ■ tomorrow sees: the openite of 
■the Glasgow Majrfwt which, in 
^ has grown to be the 
•econd-laiTjest festival in the 
Unhfid Kfa^tom, Whfle the lira 
. eat, th e "Edinburgh Festival, 

• to- match its interna* 

tamaliirowesa with the demands 
^ ’ near-sighted local politicians 
r-the^ Labour* Party is expected 
torwata power on the City Coon: 
SI. after. next week's elections *- 
Mayfest has beconfesymbollc of. 
Glasgow's cultural; ascendancy. 
Tfee modd is reflected in Advance 
ticket sales, which this week 
already stood in ’ excess of 

£100,000, Hw - total box office take 

for lest year's Mayfest was 
£75,000. 

Mach of ScDt£and!s creative 
and artistic vigour' stems from 
the , second city. The district and 
regional councils have “got col* 
tore” in a big way and the place 
exudes, as one of the brightest 
ybnng Scottish critics. Joyce 
MacMillan, haa rejnarked. “a 
strange : exuberant- life after' 
industrial deaths ' > - 

- Glasgow tori been designated 
the European City of Culture for 
190, snathe current production. 
efBefcer Bnx^sMahabhamta to 
the Old Transport- Museum 
marks the start ofa three-year 
festival programme heavily 
underwritten by Strathclyde 
Regional Council 

- The Glasgow Citizens, for -15 
years the. wet adventurous and. 
uteresting regional' theatre in 
Britain, has Just been given a 
grant increase by Strathclyde cf 
106 vper -cent, a 75 per cent 
increase . by Glasgow District 
Council, and a nine, per cent 
increase by the Scottish Arts 
CotmdL' As a result, the Citizens 
will tor the first time haveasum- 
mer season of m-houseproduc- 
tfions, starting with : Philip 
Pttmse*s revival of Wfldrfs Ladyr 
Windermere's Fan as peitdf May^ 
Best next week. : -vV - 


. With the collapse of so much 
industry; civic' pride la renewed 
to sports ve n t u re s and the arts. 
The Scottish Development 
Agency is providing the Citizens 
wftfc flM&a to rebuild and refur- 
bish the front-of-house this 
autumn, and no-one behaves that 
there is any way beck from this 
expanding investment binge in 
1991, once the* international dr* 
cos has left town. 

Ina sense, the circus is already 
here. Mayfest, this year under 
the direction of William Burdett- 
Contts, the designer-jeaned 


at Edinburgh Festival time, wel- 
comes next month a myriad num- 
ber of international companies 
and artists, notably the Flying 
Fruit Ffcr Circus of Australia, the 


Modi of Scotland's 
artistic rigour stems 
ftum tojeconl dty, 
Glasgow. On the eve of 
Mayfest, Michael 
Coveney reports 


Muteki-Sha Dance Company of 
Japan and theMaly Theatre of 
Leningrad. 

Although Mayfest costs a third 
of the Edinburgh Festival's £L5m 
— it recaives£290,000 in grants 
and raises £180,000 to sponsor- 
dhfp it is far more healthily 
integrated into the city’s life than 
is the Edmbufgh shindig. Edin- 
burgh .Festival director Frank. 
Dunlop spends half his time argu- 
ing with couricffibm and trying to 
maftitatn fecal interest As his 
p nbflcft y consultant Clive Sandg- 
rormd ruefuUy remarks, “Glas- 
gow goes- to concerts and theatre 
ml year round. Folk in Edinburgh 
have, wed, a rather different atti- 
tude. ft’s a shame, but it’s a fact 
of Efe." 

The new- painters have 
emerged in Glasgow, the Scottish 
Opera is based there and, as the 
new SAC drama director, Anna 
Stapleton, has found, “people 
have a win and an energy to sur- 
vive here, much as they do to 
Liverpool" Glasgow Celtic Foot- 
ball Club has celebrated its cente- 
nary this year by winning the 


Premier League title, by contest- 
ing (on May 14) the Scottish Cup 
Final with Dundee United - and. 
by commissioning a play about 
the dub which they have spon- 
sored to the tune of EnsjDOO. 

The Celtic Story opens in May- 
fest next week on the stage of 
Glasgow's last independently 
owned theatre, the atmospheric 
temple of vanished vaudeville, 
the Pavilion, ft is presented by 
Wildcat, a left-wing touring com- 
pany which, to David McNxven, 
boats one of the most gifted song 
writers to Britain today, and 
which has taken the popular 
theatre initiative from John 
McGrath's T. 84 Company. 7: 84' 
faces the SAC axe in 1889 but will 
mount a strong appeal against 
the d ecbdbn with support from 
Norman Buchan MP, and the 
Smmgh Trades Union Council. 

The TUC Is much closer to the 
arts world North of the border 
than it is down South. Another 
Wildcat Shaw, The Steamze, was 
given last year a £10,000 sponsor- 
ship by the white-collar union 
NALGO. Groups like 7: 84, Wild- 
cat, Borderline, Theatre About 
Glasgow (based at the Citizens) 
and Comm uni cado tap into 
cnhrtnbi, working hallfi and 
remote country venues with 
much more success and feedback 
than do their En glish counter- 
parts. 

On the whole, the arte in Scot- 
land are not infested by too modi 
snobbery. Selfconsciously presti- 
gious projects are invariably 
doomed. The Scottish Theatre 
Comoanv. for Instance launch**! 
and re-launched in the early 
1980s with a view to propagating 
the glories of rightly forgotten 
Scottish historical drama, went 
Into liquidation before folding 
completely. The general view of a 
National Theatre is expressed by 
Anna Stapleton: “AH Scotland’s 
theatre companies are Scotland’s 
national theatre." 

The SAC has £15m to spend on 
the arts, of which approximately 
£5-8m goes to music and opera, 

99 . Urn tO dr ama and £1.6m to 

dance (outside of the Sottish 
National Ballet, dance drags its 
feet behind En gland although 
eight Scottish dancers were 
recruited by London Contempo- 
rary Dance last year). 



Paul Driver reports on new music 
north of the border 


Setting the trend 


Mayfest guests: the Maly Theatre of Leningrad with "Stars in the Morning Sfty” 


nhiftf drama clients of the SAC 
are the Glasgow Citizens, the 
Edinburgh Lyceum, receiving 
roughly the same, and the Edin- 
burgh Festival receiving shout 
£0-5m. At the other end of the 

S rum, Communicado pro- 
three successful projects 
last year fer £30,000. Their SAC 
grant has been more than dou- 
bled and great things are gener- 
ally expected from Gerry Mul- 
grew, a young director who 
melHg Ham** and dr ama in report- 
edly exciting and popular stews. 

The Edinburgh Traverse is 25 
years old this year, and its ener- 
getic director Jenny Killick is off 
fer what one unfriendly rival 
called “a colour magazine career" 
to the bright lights elsewhere. 
She has, however, restored the 
Traverse as a going concern. A 
deficit has been wiped out and a 
productive new Scottish plays 
policy inaugurated. 

The Traverse, till now a club 
theatre, has also gone public and 


actively courts sponsorship- The 
Edinburgh District Council is 
therefore increasingly support- 
ive, as it is of the Lyceum which 
is slowly rebuilding its audience 
towards the 70 per cent mark 
after a rocky opening period 
under Ian Wooldridge. 

This year's Edinburgh Festi- 
val’s sponsorship drive towards 
£0.5m was faltering until The 
Scotsman newspaper stepped in 
and raised to excess of £80,000. 
An Italian opera company was 
lost, but Edinburgh will now see 
the Huston production of John 
Adams’s Nixon in China, directed 
by Peter Sellars and warmly 
reviewed on this page by Andrew 
Porter. The sensational Nina- 
gawa of Tokyo will return with 
The Tempest, and another World 
Theatre Season is planned. 

No-one wants to lose the Edin- 
burgh Festival but its local Scot- 
tish image is pale besides May- 
fest, and indeed other regional 
success stories such as Joan 


Knight’s customer-friendly Perth, 
once a crumbling Victorian rep 
and now one of the best-equipped 
theatres to the country; Dundee 
Rep under Alan Lyddiard, who 
has inaugurated huge commu- 
nity projects and revived all of 
John Byrne’s work; and even 
staid old Pitlochry which Clive 
Perry is turning around after a 
previous unhappy regime. 

The long view must be taken, 
though, and there Is no reason, 
apart from local indifference, 
why the Scottish renaissance 
should not be reflected in Frank. 
Dunlop’s ambitious but faintly 
old-ha t internationalist program- 
ming policy. One feels he must 
make this a priority in future 
Festivals, otherwise he will find 
himself stranded and finally 
gn pniferi by the rolling hhp of 
native endeavour. As I prepare to 
strike North fer a few days of 
Mayfest, I already feel spattered 
in the vital glistening spume of 
it alL 


THE FOUNDATION* VBB2) and 
development of Scomth Opera 
waaooe of the grestf postwar suo- 
cesft storim: to jrrtjq mlmhmfc. 
tog-to. the: nonwrap totntag in 
1975 into MatcHnm'a Theatre 
Royal: Glasgow, ; j®st- about the 
tire mafthttdtottfftortjnctfcal 
opera houaetothfrTJEw 
-Soonafter tham.vw® '&#ora<p& 
The original management- teeth 
Ijgfrm^ferthrtic 

(administrator) Urofcb wp when 
. too Jatiw moved to Australia and 
other pototo^hortli SBd jhafg" 
money- proldema not eintir^y 
msxranecMt wtth .{teamens* of 
xmmtog.tte 

wise cOntrororHalv^ 
appototmente brought nupwauting 
personality tiastes; Sfr Aksaa- 
Offlr;rati»d;: tearing dates were 
crowaW; and t&te series of nte 
fortunes ttooateaedttevwyexis- 
tttee of tte^ company* much to 
.tfce dtettew of those who hod 
adtoirtdi i pioneering work. 
jThflnr ji now ^ m«wmigkwr 


The Scottish National Opera has a new team. Rodney Milnes reports 


A company with clout again 


upturn: to Scottish Opera’s for- 
irae& Ttey -kav? to John Mau- 
eeri a .nrasfc director with a clout 
to match Sir Alexander's. Two* 
prestigious and successful pro- 
ductions in recent seasons - 
Graham Vick’s Bills Budd and 
the -Madama Butterfly that 
marked the operatic debut of 
Nuria Espert - served notice 
that under the new managing 
director Richard Mantle the com- 
pany was. one to watch. 

And there is nothing like rec- 
ognition from on high to raise 
the spirits. .The increase to fund- 
ing from the Scottish Arts Coun- 
cil of fenr per cent tor the 1988-9 
rtnnnriai year is above average 


("We have been dealt with to not 
the worst manner,” said Mr Man- 
tie at a recent press conference 
with nicely British understate- 
ment). Part of the increase is ear- 
marked for the restoration of 
touring to Inverness, Dundee and 
Stirling, an undoubted boost to 
the company’s morale, as is the 
Royal Opera's borrowing their 
Butterfly production for the next 
season at Covent Garden. Fur- 
thermore, the ACGB has prom- 
ised money for an extra week’s 
touring to England, a visit to 
Bradford bringing the total expo- 
sure south of the border to six 
weeks. All of which constitutes 
an encouraging vote of confi- 


dence. 

The current season draws to an 
end with new productions of La 
Boheme (Elijah Moshtosky) and 
Bernstein’s Candide (Jonathan 
Miller and John Wells), and the 
19889 season just announced sug- 
gests that to matters of both rep- 
ertory and casting recent devel- 
opments have been no flash to 
the pan. Miss Espert is returning 
to stage a new Traviata, one of 
those operas crying out to be 
directed by a woman at least 
once to a lifetime; Richard Jones, 
only begetter of the much 
admired Cost fan tutte, is to stage 
a new Rheinpold, though the 
management is cannily refusing 


to commit itself to a whole Bing 
fit will nevertheless surely come). 

Simon Callow will make his 
UK debut as an opera director 
with Fledermausr, the superb Afitf- 
summer Marriage (Tim Albery) 
originating from Opera North 
will be taken into the repertory; 
Oedipus Rex will be sta^d to a 
bill with Scottish Ballet’s 
Petrushka’, Goran Jarvefelfs 
much-travelled Don Giovanni 
will be performed with Jonathan 
Summers and Francois Le Roux 
sharing the title role. 

Perhaps most exciting of all is 
the first staging by one of our 
companies of Street Scene, a work 
that on its too-rare appearances' 


here has inspired boundless 
admiration . amongst those who 
persist in regarding Weill as one 
of the key figures in 20th-century' 
opera. It will be staged to a co- 
production with ENO by David 
Pountney, and conducted by Mr 
Mauceri - as will Hrauioia, 
Rheingold and Giovanni (no 
absentee MD he). Not that every- 
thing is rosy: like all opera com- 
panies, the Scots are being forced 
to raise seat prices, but to line 
with the rest they are seeking to 
minimise damage to potential 
audiences while maximising 
income by Increasing the highest 
range and holding, indeed in 
some cases decreasing, those in 
cheaper parts of the house. But 
every cloud has a silver lining: 
shortage of money means that 
the company cannot afford the 
equipment needed for surtities, 
which, said Mr Mantle with 
endearing and characteristic can- 
dour, came as a great relief to 
him personally. Scottish Opera Is 
plainly in safe hands. 


THE ZEITGEIST Is almnd visi- 
ble to Scotland these days, 
trifling with a high electrical 
charge. It is difficult to know 
exactly why, at a given 
moment, the main current of 
the arts should flow through a 
particular "provincial’' place, 
but now that place is munls- 
takeably Glasgow. (In the late 
fifties, for instance, it was 
Bristol.) 

Glasgow Is o u tstr i p p ing Lon- 
don on many counts, unsung 
Peter Brook's Mahabharata 
when London failed to has 
been its biggest coup so fer. 
But when, I wonder, will a 
London arts body be willing 
and able to emulate Strath- 
clyde Regional Council's 
recent initiative in commis- 
sioning from a major composer 
- Sir Peter Maxwell Davies - 
not one work, but, in brazenly 
baroque fashion, a whole 
series often? 

Tills is a remarkable enough 

move, bnt by no means the 
first evidence of an enlight- 
ened attitude to the promotion 
erf modem music in Scotland. 
A critic of modem music will 
frequently have found himself 
in parts of Scotland over the 
last decade. The -Scottish 
National and BBC Scottish 
Symphony orchestras have 
commissioned and performed a 
large quota of new works, and 
have been collaborating in 
what was Britain's first festi- 
val of co n te m porary music, the 
variously biennial or triennial 
"Mnsica Nova” week based at 
the University of Glasgow. 
Any number of Internationally 
eminent composers have 
attended the festival; countless 
challenging pieces have been 
presented. 

The Scottish National 
Orchestra has for some time 
been running its own compos- 
ers’ competition - the Ian 
Whyte Award. And another 
Ian has recently been an 
Important name in Scottish 
new musical life: Ian Barr, 
who, as Chairman of the Scot- 
tish Post Office, put funds 
available for artistic commis- 
sioning and sponsorship to 
extremely intelligent use. The 
weekend of contemporary 
music chosen by Esa-Pekka 
Salonen in last year’s Edin- 
burgh Festival was backed by 
Barr and the Post Office, and 
Maxwell Davies and the St 
Magnus Festival in Orkney 
have received extensive sup- 
port Alas, Ian Barr has just 
resigned his post 

The Orkney Festival has 
made a point in the ten years 
of its existence of bringing 
new, specially written pieces 
by young composers to atten- 
tion, while it has been the sort 
of showcase for Maxwell 
Davies’s own work that the 
Aldeburgh Festival used to be 
for Benjamin Britten’s. Indeed. 
MaxweD Davies - not himself 
a Scot of course, though resi- 
dent on the Orkney island of 
Hoy - has served Scotland 
generally with quite as much 
loyal devotion as Britten once 
served the Feulands. 


Sir Peter is now Associate 
Conductor/Composer of the 
Scottish Chamber Orchestra - 
a remarkably lively and enter- 
prising body of players. It is 
by way of consecrating his 
relationship with the orches- 
tra, as well as by way of a 
major educational project that 
Strathclyde has commissioned 
what will be known as 
Davies’s "Strathclyde Concer- 
tos." The specification is a con- 
certo for each of the principal 
players of the orchestra, the 
composing to be spread over a 
period of years. Already the 
first two works, for oboe and 
cello respectively, have been 
completed; and the first perfor- 
mances of the Oboe Concerto, 
with soloist Robin Miller and 
conductor Sir Peter, are being 
given at the moment. The pre- 
miere was last night at the 
City Han, Glasgow. This even- 
ing, the work can be heard at 
the Queen's Hall Edinburgh 
(7-45pm); and tomorrow at the 
Eden Court Theatre (7-45pm) 
in Inverness. The Glasgow per- 
formance was prefaced by lec- 
tures and workshops; and 
under the direction of Scottish 
composer William Sweeney, 
creative sessions based on a 
performance (by Robin Miller 
himself) of an oboe/piano 
arrangement of the concerto 
were held In local schools. 

The concerto is a three- 
movement construction recog- 
nizably in the mould of 
Davies’s post-1980 symphonic 
music, much of which has been 
written for the Scottish Cham- 
ber Orchestra. Gone are the 
rhythmic notational complexi- 
ties and smouldering intensi- 
ties of the works that made 
Maxwell Davies famous in the 
60s and 70s. These days, he is 
pledged to the orchestra (here, 
one of 18th century size) as 
opposed to the small ensemble, 
and to a sober, conscientious 
classicism instead of an 
expressionistic fury. 

With this change of direc- 
tion he has become more and 
more prolific, and been much 
criticized both for the direc- 
tion and the prolixity. It Is per- 
haps too soon, however, to 
estimate the fall aesthetic 
import of what he has been 
doing, while it is certainly the 
case that his basic composi- 
tional principles - Iris "deep 
structures" - have not 
changed. 

So it is that he can once 
again announce a new work 
saying that it all "stems from 
a platosong** (Dura compleren- 
tar Dies Pentecostes). He 
emphasises that It is not a 
"confrontational" concerto but 
rather a dialogue. Mozart-like, 
of equals. It is manifestly a 
virtu osic work, but it must 
also be practically the only 
oboe concerto of recent 
decades not to call for special 
effects ("multiphonics") from 
the soloist Rather, it explores 
"the instrument's capacity for 
extremely long, expressive 
phrasing." What better omen 
for the "Strathclyde Concer- 
tos"? 
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OPERA NORTH’S tew Fidelia 

was bom under a dark Stan the 

original production team (Vicky 
Lazariffls} withdrew to the fecs of 
budgetary restrictions. Wbare- 

ajuon the star * 

ftSntotely to earth - tha 
tote effort by Michael 
lucer) and Peter Mi 
r) is of teto and con- 
— 'btottmtfcis 
i fkjr hama^ ' 

needto tteorfee te tolocto*; 

S ul only hope that some- 
Utohete wragad by other 
Wfthto Mr Mttm&arfl’* 



Janice Cairns: a noble Leonore 



handsome if impractical first-act 

decor (to avow ltather strains on 

the company's^ finances), while 

noting sadly that this was the 
first time one has heard booing 
at an ON first night (had I paid 
for my ticket, 1 would have led 

No. better to catalogue the con- 
siderable vocal and musical vir- 
tues so nearly obliterated by the 


visual side. In the pit, David 
Lloyd-Jones led a fast, intense 
performance - school of Fricsay, 
say, rather than Klemperer - 


geon duet (every note clearly 
voiced, nothing skimped) and the 
final section of “Abscheuficher!", 

where with her proud stance - 
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characterized by fiercely dra- she has a perfect Leonora profile 
malic accents and impulsive for- - and eyes blazing with affirms. 
ward motion, which is surely tion she ensured that what was 
how FideUo should go. The happening on stage at least 
orchestra responded enthusiast!- momentarily approached Bee- 
cally (fa u ltless horns, expressive thoven’s vision. A noble, inspir- 
woodwind) and the chorus sang, tog perfo rm a n ce, 
as always, brilliantly. Jeffrey Lawton's Florestan is 

Janice Cairns was singing Leo- naturally on a pre-Siegfried 
nore for the first time. Her rather than a post-Tamino scale: 


Michael Coveney reviews Robert Holman’s new play for the RSC 


Egged on by Siberian cranes 


“I AM the director of the Oka 
nature reserve" may not rank 
among the most gripping of self- 
introductions, but it signals an 
important intervention to Robert 
Holman's new play for the Royal 
Shakespeare Company, which 
opened to The Other Place at 
Stratford-upon-Avon on Thurs- 
day night 

Across Oka is a small-scale eco- 
logical tragedy involving a Mid- 
dlesborough family and the 
plight of the white Siberian 
crane. In his youth, old Jolyon 
(Alfred Burke) befriended a Rus- 
sian ornithologist. His plans of 
travelling to the Soviet Union 
have never been realised, though 
he corresponded with the above-, 
mentioned curator and has 
stocked his boat with tinn ed pro- 
visions. 


When the director (breezily 
and amusingly played by Richard 
Haridnn Haines) arrives, Jolyon is 


two weeks dead. But his wife 
Eileen (Patricia Lawrence) 
responds to an invitation to the 
reserve, stricken as she is with 
post mortem guilt at having ridi- 
culed her husband's travel lust 
And grandson Matty (Edward 
Raw le- Hicks) goes along too. 

Sarah Pia Anderson's produc- 
tion pulls several strong strokes. 
Grandpa's boat is enticingly low- 
ered from the theatre roof and Mr 
Burke reappears to give Matty 
ghost-like encouragement. In the 
interval the boarded up theatre 
opens out to the elements 
(including a suitably chill Siber- 
ian wind) and we are surrounded 
by a painted forest vista of white 
birches and tangled bracken. 
This production may be best 
remembered as the RSC debut of 
a talented new designer, Ashley 
Martin-Davis. 

Matty and the curator’s son 
Nikolai (Timothy Stark) are 
charged with transporting two 


precious fertile eggs (that have 
been found in Wisconsin) up 
river to the great crane’s nest. 

. By now the play has degener- 
ated into niggling banter between 
the boys, who simply do not get 
on. This is one of Mr Holman’s 
less successful male bonding con- 
tests. not helped by one 
extremely tiresome, monoto- 
nously projected performance. 
But at the climax, and a disaster 
all too predictable, we realise the 
play has long evaporated, a 
cracked plot yielding a very light 
omelette. 

Mr Burke appears in the sec- 
ond half only to bring on the 
crane's nest. In retrospect, this 
might have been a moment preg- 
nant with deep significance. 
Instead, it is merely puzzling. 


Surely there is a long speech 
'the grave. 


missing from beyond 
The halting, slightly precious 
tone characteristic of a Holman 
play exposes further the low 


wattage erf the dramatic li ghting 
system. 

The play is best at document- 
ing sharp topographical detail 
meshed with reminiscence, as in 
Jolyon’s early speeches and the 
elliptical, lyrical encounter 
between Grandma and Nikolai's 
mother, who turns out to be a 
creature rarer even than the 
white Siberian crane - a Marxist 
from Tunbridge Wells. She 
misses tea on the lawn and lem- 
onade. 

There are good patches of care- 
ful r umina tive writing, but noth- 
ing really catches fire. The over- 
all effect is of sitting through 
something rather too light and 
simultaneously stodgy, as in a 
disappointing souffle. The only 
trouble is that, in this instance, 
the eggs do not end up on the 
plate, or even on the face. They 
simply go “splat" on the Door, 
which sort of sums up how I felt 
about thing s, too. 


may not be convention- 
“beautiful* but it is highly 
individual phant, excitingly ath- 
letic. The manifold tunhnteai dif- 
ficulties of the rote held few ter- 
rors for hen ha- sense of musical 
Une saw her safely through the 
finale and “Komm Hoffnung,” 
her fearlessness through the dun- 
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1 Q-QR2, and mate next move. 
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his cry of “Gott" pins you to the 
back of your seat, but any Hel- 
dentenor must have correspond- 
ing difficulties with the end of 
the aria. All other things being 
equal this was excitingly intense 

Sjnging. 

Jane Leslie Mackenzie's 
vocally confident Marcelline gave 
pleasure, but Adrian Martin's 
Jacqutoo, Mark Munkinrick's 
Rocco (UK debut, nicely inky 
lass tone) and Donald MmmeU's 
cleanly voiced Pizarro were to 
varying degrees defeated by the 
production. Poor David Gwynne’s 
Fernando sank without trace. 
What a waste. 

A plea: might the theatre staff 
consider handing out plain cov- 
ers with the programmes? One 
scarcely likes to be seen walking 
round with the current effort. 


PICK OF THE WEEK AT CHRISTIE’S 



One of a Pair of Adam Revival Side Tables 

Late 19th Century, 83 cm. high, 103 can. wide 


T HE TASTE FOR FURNITURE in the Adam style became 
increasingly popular in England as the 19th Century drew to 
a close, and several furniture makers started to produce pieces in 
this elegant manner which contrasted with the heaviness that had 
previously dominated much Victorian design. 

This marble inlaid table is a typical expression of this vogue, and 
is one of a pair to be sold in the sale of English Furniture, Eastern 
Rugs and Carpets at Christie's, King Street, on Thursday, 5 May at 
1100 a.m. and 2.30 pan. 

For further information on this and other sales in the next week, 
please telephone 01-839 9060. 
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Golf: Ben Wright asks why the cradle of the game cannot produce native-born champions 
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A swinger at Turaberry, the famous Scottish seaside course and regular venue for the Open champ i ons hi p - which no home-based Scot has won since 1920 


All those courses but no local heroes 


THE QUESTION WAS so disarm- 
ing in its simplicity that it 
caught me unawares and at a 
total loss for a coherent answer. 
A recent American golfing part- 
ner. a professional whose pater- 
nal grandparents had emigrated 
from their native Scotland, 
wanted to know why that golf- 
rich country, the cradle of the 
game, had produced so few truly 
great golfers in the modem era. 

I had no answer then and 1 am 
little the wiser now. But it is. 
alas, true that Scottish-born golf 
heroes have been remarkably 
thin on the turf in the latter half 
of this century. It was way back 
in 1920 that the last British-bom 
and based Scotsman, George 
Duncan, won the Open champi- 
onship. 

No. 1 have not forgotten Sandy 
Lyle's 1965 victory at Royal St 
George’s, Sandwich, nor am 1 try- 
ing to sell him short after his 
momentous recent US Masters 
triumph. But Lyle was bom in 
the English town of Shrewsbury 
and learned his golf in Shrop- 
shire from his Scottish-born pro- 
fessional father at a very early 
age. He does not even sound like 
a Scot 


Jock Hutchison, an expatriate 
Scot based at the Glenview Club 
in Chicago, Illinois, returned to 
his native land to win the 1921 
Open, beating amateur Roger 
Wetbered by nine strokes in a 
36-hole play-off at St Andrews. 
Not only did he speak with a 
Scottish accent but, from all the 
photographs 1 have seen of him, 
his nationality was never in 
doubt (3 have a wonderful auto- 
graphed picture of Hutchison and 
his cronies, including Walter 
Hagen, on the ship returning to 
America with the coveted silver 
claret jug). 

Tommy Armour, known as the 
•Silver Scot" largely because of 
his hair colouring, returned from 
the US to win the 1981 Open at 
Carnoustie. 1 was privileged just 
once to meet Armour, who was 
holding court - as he then did 
daily at Winged Foot Hew York 
- shortly before his death. His 
Scottish brogue was a delight, his 
stories fascinating, and his abil- 
ity formidable in putting down 
rather more than a wee dram of 
the amber liquid for which his 
country Is famous. 

Since Armour, though, there 
has been nothing - or very little 


FT CROSSWORD No.6,619 
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Prizes of £10 each for the first five correct solutions opened. Solution* to 
be rvcehcd by Wedncsdr . May 11, marked Crossword 6£19 on Uw 
envelope, to the Financial Time*. 10 Cannon Street, London EC4P 4BY. 
Solution on Saturday May 14. 


ACROSS 

1 His tunes a shock possibly? 
(11) 

7 Doctor's bag (3) 

9 Father to confess and make 
headlines (5) 

10 Pardon for soldiers going to 
embassy (9) 

11 Mandatory adaptation of the 
screen, say (9) 

12 Small hooter a fellow let off 
Inside (5) 

13 If is wise to play a spinet <7J 

15 Char fails to dose Irish house 
14) 

18 Bank has merriment taking 
old penny (4) 

20 Scat in the house? (7) 

23 In advantageous position like 
potter, soy (&2) 

24 it is pulled around the wards 
with energy (4-5) 

28 Threatening to go out for 
builders' materials (9) 

27 Balance of bank opening In 
Italian currency (5) . 

28 Overturned standard erf legal 
case (3) 

29 Nature of completion make-up 

UJ> 

DOWN 

1 Secure condition of Peterhead? 
<B) 

2 Instrument for inspecting stir- 
rups, anvils etc. (8) 

3 Books of sovereigns (5) 

4 Keeping up a ran system to 
the orient (7) 

5 Someday, per ha ps, one could 
win at Cruft's (7) 

6 Follower of early Syrian 
churchman is not near conver- 
sion (9) 

7 Smother the joint! (6) 

8 This Great Dane flopped on 
the beach tfi) 

14 Ht of pique intended, say, tor 

Kit (9) _ 

16 Bless me? A strange way to 
congregate® 

17 Thrust muscle forward to 
draw like a draughtsman (8) 

19 Platform inside barrier for 
artistic movement (7) 


20 Walklng-cane to suspend In 
small enclosure (7) 

21 Reminder far one taking gen- 
tle exercise (6) 

22 Subdued ram taken to enclo- 
sure (4JJ) 

25 Some change reported in trees 
of a region (5) 

Solution to Puzzle NTOfi.618 


aaaacjiasa nsaana 
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aciaBaaaa 
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QmaaamaHnaQiama 
nannanaa 
casing aaaaanaan 
amannatna 
aaanaas asaaaas 
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annaa anaaaaacia 
a a tn a a □ 
BnaaaaaaH ananH 
a a a as 
anaaaaa Eataaaaa 
a a a m a a a a 
ansnatnnao 3naas 
□ ana a ® “ 0 
□ans^maaaaasria 


Mr JJD. Banks, Cholsey, OsomDr 
John Caisley, SMcUngton, Chesh- 
ire; Mrs PJ L Rigg, Keswick,, 
Cumbria; Mr J.E. Shimwell, 
Church Stratton, Shropshire; Mr 
L. Wharhirst, Barnet, Herts. < 


- until the Anglo-Scot Lyle. 
Why? 

There was a major exodus of 
the best Scottish professionals at 
the turn of the century and there- 
after as sport-mad Americans 
clamoured to learn a game then 
new to them. Those emigrants 
played a crucial part both in edu- 
cating the new recruits and 
designing courses on which the 
fanatical Americans played in 
ever-increasing numbers. 

Obviously, this exodus played 
Its part in denuding Scotland erf 
its foremost playing and instruc- 
tional talent, as did the havoc 
wreaked by the world wars. But 
wan - in the same way as when 
a professional golfer complains 
about playing conditions at a 


championship venue - are 
equally disastrous for all con- 


cerned. 

In the period immediately after 
the Second World War, John Pan- 
ton and the late Eric Brown - 
both bom in Scotland - emerged 
as potentially world-class players. 
Kit the nearest either came to 
winning a major event was when 
Brown got to the 18th hale at 
Royal Lytham and St Anne’s in 
the 1958 Open needing a par four 


to win. 

Unfortunately, the fiery Brown 
♦wngl^ with the cross-bunkers in 
the fairway and missed by a 
stroke the ensuing 36-bole 
play-off b et ween Australian Peter 
Thomson and Welsh giant Dai 
Thomas. Brown also finished 
third to the late South African 
Bobby Locke at St Andrews in 
1957, but faded into that position 
on the fmal day to lose by four 
strokes. 

Panton never w™ closer than 
.fifth in the Open, a position he 
occupied twice. On the first occa- 
sion in 1956, at the Royal Liver- 
pool Golf Club, he was a full six 
shots behind Thomson who won 
the third in a row of his eventual 
five victories. On the second, in 
1959 at Muirfield, Panton was 
four shots behind South Africa’s 
Gary Player, then the youngest 
winner. 

Since Pantan and Brown, Ber- 
nard flaiiarfier has been a fierce 
and formidable little competitor 
out of Bathgate while the Anglo- 
Scottish giant, Brian Bames, pos- 
sessed all the physical attributes 
without more than very occasion- 
ally choosing to apply a truly 
impressive talent. 


Bames - good enough to beat 
Jack NtekLaos twice in one day 
over 18 holes of matchplay, as he 
did in the 1975 Ryder Cup 
matehaa at Laurel Valley, Penny- 
sl vania - could have been expec- 
ted to have done better than a 
sixth place finish in the 1968 
Open at Carnoustie, a distant six 
shots behind the winner, Player. 
At 7,252 yards that year, Carnous- 
tie was the longest course ever 
for an Open and should have 
been right up the big-hitting 
Barnes's alley. 

In 1972, he finished fifth at 
Muirfield in the Open that Lee 
Trevino “stole" from Tony Jack- 
lin; hat, again, he was five 
strokes adrift and never really in 
contention. 

Since then there have been 
Lyle and another Anglo-Scot, Ken 
Brown, who teamed his golf in 
Hertfordshire, n*”r London, and 
won last year’s Southern Open to 
Columbus, Georgia, for his first 
American tour victory. Brown 
certainly has the concentration 
and dogged determination to 
make the most of his rather spare 
and fragile frame, but whether he 
has it in him to win a major title 
remains to be seen. 


Native-born Scotsmen Sam 
Torrance and Gordon Brand jun. 1 
have been significant contribu- 
tors in Europe’s past two Ryder 
Cup victories but have yet to 
really make their mark in the US 
as individuals. Both appear to 
have the talent to do so; the ques- 
tion concerns their ambition, or 
lads of it 

Lyle was presented with his 
first two victories on American 
soil this year in Phoenix, Ari- 
zona, and Greensboro, North Car- 
olina. Then, having apparently 
thrown away his chance to win 
the Masters the following week, 
he showed his steely resolve by 
coming back to take his first 
major title. This made him easily 
the most famous Scottish. golfer 
in half a century, even if he has 
played little north trf the border. 
But where on earth are the oth- 

After all, Scotland has more 
than 400 courses, several ranked 
high among the best in the 
world. It has the best golfing 
fa cilities, if not the weather, out- 
side Florida. And the game in 
Scotland Is still ridiculously 
cheap by any standards you care 
to apply. 
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Tl* am America's Top TO. 11* pm Koiak. 
IMS am FVik “ S paed Tup" starring Joe Don 
Baker. Tyne Delay and Rtehanl jaeckaL toF 
toamd by mi News Haadknaa. 2* Formula 
One. IB* FUnc 'Operation Endue" starring 
John Waynp and Patride HaaL 


LONDON 


Naum, bs Angfla Maws, Sport and WBadmc, 
n* Fane "Lout and FoiauT ptorrinj George 
Segal and Qtonda Jaekaon. 


MB am TVmm BreaHaat Pragra m me. b* 
Oat Freeh. 11* Purity BrewsUr. 12* Wrap- 
tang. tM pet MM tartn ITS IS LWT News 
and Weather toBowed by SeM B Graawato. 1* 
M la nmtlnnal Athtodca: Kodak AAA 10km Road 
Rare from Hemet Hempstead. MB Comedy 
Ctasato On me Boaee. MS Captain James 
Cook. MB Roaufts Sarriee. MB Newt Irani fTN. 
XM LWT mwa and Weather. MB Watt Disney 
Prtaaato SrtS Wtomr Taka* Al. 

S* Smmoay Gang, tolfi The Fumy Skto. 7* 
CatBhphraaa. 7* Tim Two of Ua. MO Inspector 
Mora*, lb* ITN News and Sport, mi LWT 
Waarimr. 10* AMor Ten wMh Tartwck. US 
Drive-In Uori* -RoBowMr* stoning Jana Fonda 
. and Kite Krtoftnm todemaO by fTN Nava 
HaacMnea. l*4*maN*(NeMeriL 
CHANNEL 4 


BSC RAMOS 


BORDBt 


11* am America's Top Tan wtth Casey 
Koaont 11* pm Frtm. -Aaytura' atarring Robari 
Powao, Barbara Paridna oat Peter Cushing. 


1127 am Gw Honeybee's Magic Birthdays, 
n* The Bouh Weet week, sen pm Numport 
11* FUnc -Trie Obi, The GoM Waft* and Dyna- 
ujto" starring PMUp Mmtoato and Lae Purest! 
(TV Moris). 12* am PunaripL 


CENTRAL 


MB am Ota Country, to* Monayapin im r. 


II* am Terrafmwkx. tfcBS pm Rrtmner Caff W* am KirigM Rlttor. KB pm Comody On- 
Block H. 12DB The Beguiled” Marring Cl Ira ale: Ptaoae SM 11* Murder. Myatery, Sue- 
Eastwood. Qaiakthw Page and EBzabedi Hart- penae. 
man tallowed by ITN Nows Headrine* 1* am 
The Man tram UN.C.LE 2* Um BatBe Zone: — 

“Go Tefl dm Spartans* starring Burt Lancaswr. * *”*- 

B* Tba New Squadrooalraa. tl* am Turahawks. Tl* pm extra Time 

Spechd. Tt* Tim Making of "Empire ol Bm 
CHANNEL S»r. mo mm Poet’s Comar - Narya Hughes 

_ rttato -Peare-. "Sundays- and They Are AH 

11* am Knight Rider. 2* pm Comedy Ctoe- Gone tab Bm World u UghT. M0 JobBndar. 


SUNDAY 


CHANNEL 4 


MB am PMy School *1S Artlctos of FaBh. 
a* ihta ts am Day. IB* What on Earth./? io* 
Business Manarr ‘Stasn's Rangers’. 10* a 
U te of Our Own. 1K1B Greek Language and 
Peapia. Trim m am Know, rt* Bnush sign 
Language - A Beginner ■» Guide. 12* pm Sign 


12* Farming, 12* Weather tor iainmre ’ 
IMa Weak. Next Week. 2* E xt enders. : 
Film: -Tiara TahltT atarring John Mills , 
Janma Maaon 4M0 Tim Pink PanOmr Shew. I 

Tim Cretan k» Tba Aiilraats Bowdafiow. I 
News. Base Prmtoe Be. 7JU A Ouaaden of En 
tararaent. 2* Daar John. 

K1B One by Doe. ** Haam. I* TTwFa l 

IB* Everyman: God'a Own Country. Tt 
HockacbooL TIGS NttMtok ExaL 


t* mu Taaora Kktare IBM Tba Ylartd TMs 
Weak. Tl* Tree House 11* The Weflun. 
12* pm East ol Bm Moon. 1* Superchampe. 
ft* UM in Space. ttK “One Hsavenfy wghr 
Marring Evuiyn Lays. 2* GoUtoranm. 4* The 
Story Ol Faahtafi. 

wa News Summary. Bril Tim Buttress Pro- 
gramme. «* Speedo Fast Water Swim Meat 
Trifi Land U Bm Eamam Banters. BriS Blest 
bun me Past is* 'Alice's Restaurant" m*t- 
rfng Aria Guthrie. 12* mn "Hour of dm fur- 


end Bcatomn CreBmre 4* JhnmyN. M0 Htgh- 
wey To Heaven. MS Central News, it* Pris- 
rnmn Cell Btack H. 12 * am OonWue. tl * 
Caflfomia Drive to "Ood s worth" Marring waiter 
Heaton, aril OB toe WaH. 4riB Central Jobdnder 


HTV Wakn 


SCOTTISH 


CHAIWEL 

MS am Today’a Vfeatoer. B * Starttog PUnL 


**» Adventure* of Toddy Rtupto to* Gee 
Fraah. to* FoflytaoL 1* pn Link, irw Las 
Frencaia Chato-Vous. t* Perm Focus. 11* 
Qwncy. 1MB am Throb, le n owad by ITN News 
Headlines. 


S4C WALES 


Solntkn and winners of Puzzle 
No.6,607 ! 


B8C3 | 

iriO pm HorttoK ’The Transplantod Brahr - 
2* Rugby SpedaL BM Sunday GraadatoiM. 
tadadng S* World Snooker a* Motor Raring 
(San Marino Grand Pita tram knob); I* Cricket ! 
ntefuga A ae n ra n re L aag ua - W orcester store v 
HotongrtamMara tram Wor cu sr]: «* Rugby. 

Laagua lAcdon too y«a tat day's Baal between' 
Hafitox and Wigan). 

toeoTha Morey Programme. 7rn n ay — Bah- 
ftam Lovm Lm Angatos CTO Young Muaioian of 
Bm Veer. 10* Snooker corerage of Frames 
B-IS la the Final of the World Pr of eaa tonal 
Snookar ChxmproreWp. um-tMO am Grand 
Rrtx (HgMghS of Bm San Marino Grand Pita}. 


B* am Hafoa to* The Wend This Wort. 
Tf* Tree House. 11* The Wattons. T2* pm 
mmaas of dm long March'. MB TOGS - Ponar 
to toe iBiegrnafton. 2* Feature Film: "Tba 
Advenai r ea of Baron Ntaanchhauaen*. 4* A 
Proa Beet of Rivers, m The Brelnasa Pro-' 
gramme. ■* Sp aedo Fast Water Meet, 
i MB DM Dag. 7* Newyddtoa 7* Ctatwyn 
Canto BM Pooca V cwm. a* Daehrau Camu 
Daehraw CanmoL 9* Nai Rmm. *SB Sflnear. 
to* Btaar bom toe Pul 


GRAMPIAN 


■* am Carareu. B* Mmam of Teddy 
Ruxpto ID* Gel Fresh Sunday. 10* Fdtytaot 
n* Anmriea'a Top Tan. 1MB A Personal View 
(Row Frank ToppkigL MB pm Fanning Outlook. 
1GB Cartoon. 1 * Ltok 2M Hotmay to Haavan. 
MB la Lowing Meowry. 4* Um Survtvat Factor. 
4* Aamy-s. I* fiootapett Tt* Living and 
Qrowtog tor Ado*. tMBReBadtona. 


TSW 

9* am Sunday wfth CM Fraah toofudlog 
Porky and Patty. toW The Advunbirea al Teddy 
Rupto. IB* Got Fraah Sunday. IB* Gordons 
tor AIL t* pn Fanning Naas. 1 * Adton Santo I 
Waat. 1* Link. K* AJ_F. t* Todev Haws. 
11* KutoUtan Sunday RevtawL 


ANGUA 


LONDON 


•as tad Sunday Mtot Gat Fmrt Forty and 
Oatty. S* the Adrancurtm ol Toddy nurt 
MW Gel Fresh. 10* FooytooL 1* pm Urt 
iriB Emergency MB 1* Anglia News 1* 
Weattmr Trends. 1 * Farming Diary- •* Angda 
Hewn. 11 * V. 12* am Stodgaharanmr. 


MO am TV-am BreaHaat Program m e, ft* 
The Sg Match. IB* Cartoon lima. TO* Oat 
Froth Sunday 1MB Homing Worship. 12 * 
Weekend WontL 1* pm LWT News and 
Weather. 2* Robot 5 1 * LWT Action. 1 * 
LMl 135 The Smarts 200 My God. 2* -The 
Bona of Katte BdaT starring John waytm. Dean 
Mardn and Mich sal Anderson Jr. 4MS Cartoon 
Hire. 


BORDER 

ft* am Swidtor arim Oat Fresh: Porky sad 
DsFy, B* The flrtriaifiaaa of Teddy Rmpift. 
«* Gal Fraob Sunday. TO* FoBytaoL 1* pm 
Forming Outtort 1* Bnntor Maws. 1 * Car- 
toon Tima. 1 * Ltak. 11 * Using and Orawbig 
tar Adulto 


BW mn Sunday reffli Get Fraah. Cartoon, ft* 
Aflmnuras of Tandy Ruipto 10* Oof Fresh 
Sunday. IB* FOUytooL 1* pm Members Only. 
1* Action Peine Hits la Your Right 1 * Asp 
Kaa Hafc MB link. Ml Sunday Jmitfnac *Bto- 
wanl Junctton*. 4* Jimmy's 8* Tba BuraM 
factor. B*Mghway To Htavan. 11* Prisoner 
Caw Btack H. tattowai l by ITH News HredHnaa. 
12* me Donafiua toBowed by ITH News Hand- 
Boot. 1* The Hokywood Uorie; Dodsworto". 


BriS mn Sunday wbh Gel Fresh Mowed by 
Cartoon Time: Porky and Dally, t* Adventures 
<rf Toddy Htuquo. w* Gat Fraah. TO* Folly, 
toot 1* pm Tvs News. 1 * UHL 1* Acted 
TOW Farm Focus. 1* TVS Weatbw and Farming 
Matter. 11* Quincy. 12* am Throb Mowed 
by ITN New HoadHnaa. 1* The Ftttt) Annuel 
Am*ric*n Video Awards. 2* Polecat* tofloutad 
by TO Naw«Hea4iiort 3* Company. 


TYNE TEES 


„ " tV * tervhnd Fwctor. tt* JVnnryV. «* 1 
All Ouae Up. s* rm News a* lwt news 
amo Highway. Tritt Ftmtty Fortunes IMS Ganw- 
“ton and Players. B*8 Hooper man. BriS ITH 
teas. «3 lwt waiter. S* Tmihias. 71 * 
The Making of Modem LoodOB. 12* NtoM Itoto 
1*4* Mght Natamrk. 


CENTRAL 

B* am Cartoon Tkaa. B* The Advorama ol 
Toddy Ruicpin. TO* Gta Fresh. TO* Fobytaot 
1* pm Central Hare to Hoar d by Central feet 
IriB Urt 1* HIM and N*». 2* "Scavenger 
Hunt” atarring Richard Bahtamta. Jan* Cow 


B25 am Cartoon Tfare. ft* The AdvantiM of 
Teddy Ruxpto. 1ft* GM Fraah Sunday. TO* 
FtjUytooi. 1* pm HTV News 1* Faming 
HWa toddmad by WtaOmr tor Farmers 1 * 
Swoon TbML 1 * UtdL tt* HTV Non n* 
The SUk Road. 


ft* am HaNo Sunday, tt* The Advantom o( 
Teddy RuTOta. W* Sunday wfto Get Fraah. 
TO* FottyfanL 1* pm fanetag Outlook. 1 * 
TOQtonai Haw*. MB Link. 1* Cartoon Tires 
B* Mgbtmy to Haavan. a* Re gi on al News 
11* living and Growing tor ArtuBX. 12* Moat | 
Brother* Country Bond tang Try a Lima Kind- 
nacs" and "Why Me LortT 12U am Jttofktoer. . 




Cricket/James Buxton 


The hard work of 


being a 


THE START of tills year’s Scot- 
tish national cricket season was 
an inauspicious affair. The 
national played its first 
Benson and Hedges Cop match 
against Derbyshire in Glasgow 
this week. The start of play was 


held up for nearly two boors by 
damn conditions and Scotland 


ffamp conditions and Scot lan d 
lost by seven wickets with 10 
overs to spare. 

Scotland never goes into tins 
competition with particularly 
high hopes, even though this sea- 
son the wHirmai team has a new 
• Clive Rice, the 38-year- 
old South African-born batsman 
who for nine years captained 
‘Rn ^fah county Nottinghamshire. 

“A first class county should 
always beat Scotland ," a dmits 
Robin Prentice, administrator of 
the Scottish Cricket Union. 
•Their players are on th e fie ld 
seven days a week. Ours have to 
go to work every day." 

The Benson and Hedges Cup 
entails Scotland playing an Ini- 
tial four mfr+firoft against first 
i-l ago English counties, even 
though only three members of 
tins year’s team are profession- 
als. But since 1980, when Scot- 
land began competing, it has won 
only one B&H game. Most have 
been lost by dramatic margins. 

Apart from the usual friendlies 
against touring international 
Sides, the biggest event in the 
Scottish cricketing calendar is 
ithe annual three-day match 
against Ireland (a combined team 
from both north and south). Hon- 
ours in this contest over the 
years have been extraordinarily 
even: last year, it was a draw. 

Much about cricket in Scotland 
is associated in Scottish minds 
with the deeply suspect Sassen- 
Rf-ha: the game Itself was “popu- 
larised" in part by the En g lish 
garrisons after the 1745 rebellion. 
Many of the best players emerge 
from the relatively few fee-paying 
Bch onla, same of which are mod- 
elled on the English public 
schools. The state schools tend to 
eschew cricket 

But probably the fundamental 
reason why Scotland has never 
embraced the sport wholeheart- 
edly is the obvious one: the 
weather. There are simply too 
few genuine summer’s days in 
Scotland on which cricket really 
is ftm. 


However, while some other 
Scottish Institutions with strong 
English associations - one thinks 
immediately of the Conservative 
Party - have been in decli n e in 
recent years, cricket- arguably la 
not. Scotland's participation in 
the Benson and Hedges Cup and 
the Natwest Trophy is man than 
tokenism: it means that, the 
nyfri nwai team is guaranteed a 
number of top^naSty opponents 
mid has targets for which to aim. 



Stem 


Tl* bo T erreta w ka. Tl* pH "AM Cappers 
Are-” (Marlin R soar. ABefcj> Hsnaoo and jutts 
Footer star). TOW an Appotnummt With Fair; 
*Q- Hie Winged Serpent” (MMreel Mortarty and 
QbvM Carratttna star}. 2* JaMndar. 


B* an Dated Jacobs, ft* States of te 60s 
wtot Simon Dae. to* Mfchaal Aagel- TOM Dot- 
ted Harper. 1* pat TTw Nam HutUHitaa. f* 
Sport oo 2 Including FooMtt; Rugby Loa*a 
(SUk CM Challenge Cup Fire* Wigan v HsHtax at 
Wteobtayk TOgby Union: (joha Player (top Fimfc 
Bristol v Harlequins at Twickenham): Racing 
bran Hawi uar t ta. Crick* (Wor ce ster stare v Not- 
tingtuunsrtm and Leicestershire v Northampton, 
shbafc Snorter (SemMinal of te World Prate - 1 
atonal Championship): ftflO Sports Report. I* 1 
Tunsa tho Backars Whistled — ■* Ackers Away ! 
(Acker BSk and Ms Paraiito ta it Jazz Bond wttti i 
Fred Wedlock). T* Pop Score. TOO String 1 
Sound. B* Eurovision Song C a nt ss l (flhntata. j 
neous broadcast wWt B8C1). Tl* Martin Keh I 
nor. 1* pot BM Remits presents TOghMda'. ] 
MB-BB0 A UMa M0t Musto. 



3SS»T^r^r'- ' 



Malcolm MdJowell in the 1960s’ film satire If, about 
the strog^es within British society, nhamy ii 4 ; 9 pm 


7* ore Morning Concert (f* Mews). B* 
News, ft* Three Baroque Conoartos. Mi Tho 
Weak on 3 (Bate Padmore pw w iaws te Raitto 
3 week). B* Satradoy Review, 1* pm Haws. 
1* TaMng leaue. 1* Jofiaon Chrisdan Bach. A 
quintet. Mn eanzonettas and a sextet played by 
te Englnh Concert directed by Tram Ptnnocit 
(tarteptanoL wM Nancy Argents faoprano) and 
Susan Bkidey (mazzo-eapraiio). 2ri5 Janacetc 
eoncart conducted by Charles Uacksinu: Sym- 
pfaunlc poem. Hit Danube; Tana Bulbai (MS 
teranral Reading). 2* Glagolitic Mass. 4* 
Albion E nu w n bl u : Irving Fte (Partita), Barber 
(Suomor MusitA- 4* P r B e w inn er's Progress; 
Honan O’Hara (piano): Uomrt (Rondo KBIT], 
Brahms (2 Rhapsodies Op 79). BM Jazz Record 
Requests. «» Critics' Fore m. «* BBC Stogsre 
In Itenaisrtc Vaughan wiuams (Three Shsk*. 
l a p so re Songs). StoeUua (Rakasreva), Bo Honan 
jrsrsiin In in ills) TriO Tire haporiaU s ta. 7* 


BBC Wotab Synateny Orchestra nnrirtiCSO by 
Martas Janaans to SI OavKTs Hitt, Can*, port 
1: B aatere p (Symphony No to- BTO Urn tor 
Hire {Watah vena). B* Concart, part t. Brahma 
(Symphony No 4). BrtS Australian Short Stories. 
9* Yvette GuUbsrt Mary Kfaig performs uu*. 
cal songs byte oetebrated dhn of fln-dariteoie 
Parisian cabaret to words by Peuf da Kock. 
TO* Ptetanston » Nrous ploy oxtac by Jotui 
(toga and TakaaoKso. a quanta cM their cm and 
■Attlcan music arranged by ttu msohren. 11* 
Brertrea J art Fasttsah Jazz Wkrrtora. 13* 


B8CRAM04 


7* m i Today. B* 
*i CW1 Morgan. 9*1 


ft* Sport on 4 


8* are Sunday with Got Freeh, a* The 
MonUte of Teddy Ruspln. TO* Got Fraah. 
Ilk* Foltytoot 11* Sunday Service- Tt* 
Farming Outlook. HOD me The Gten Michael 
Cavalcade, i* Unk. 2* Coma Mod. Como 
Waster, a* FUm: 'Mystery Island*. ftfiS Car- 
toon. 4* The Sravtvai Factor. 4* Jbmy'e. 

S* Scotsport. 11* Living and Growing tor 

Adults. TOM Scottish Books. 12 * mi Donahue, 
tottemd by ITN Maws Headdnee. tl* Fite 
•Dodtwortti- starring WWsr Huston. 3btS OB tba 
Watt. 4* Jotttnder. 


MS era Cartoon Tima Pforty and DaByV •* 
; Tire Adven tu res of Teddy Ruxpln. 18* Got 
Fresh Sunday. TO* FoflytaoL UM pm Rvu ubv- 
utas. 1* Cartoon Time. irtO Link, rm Farming 
Diary, loitered by Farming and Inshore 


RADIO 




(Stephen* No A. Britt Tho 
■ntaano) Firet Broadcast of B, 


7* am Paul Jonaa soya -Good Morning Bun- 
da/. ft* Uafotaes For Veu. 11* Desmond 
Carrington with your Rada 2 All-Tine Greats. 
2* pre Shiort Hare Sunday Sport (Medium 
Wtare only) tadudtag Motor Racing (Ban Marina 
Grand Pro. tody); Mounyciliig (Grand Pttx at 
Extorti Portugal); Snookar (Final d te£mfea»ay 
World Proteaakmal ChxnttJiorahlp from Bhnl- 


Laagwtt. 

B* Sonny Green (PM ordy). 3* Alan Datt 
with Sou mm Easy (FU ooty)- 4* Kenoath 
McKeUar Ski* ■ Bung tor Enrjwta (FM oafyi 

4* Slog SomaAlM Sbnpto Ifal enU 


BBC RADIO 4 


4* Nog BomtaMng Statpto (fal mlyi 

tt* Chattta Chester wtth yoor Sunday Saap- 
bot 7* John Lawraoson ColtocMon. B* Sun- 
day MalWteur. ft* Yo*m Hwodred Beta Tunsa. 


Unsta a Mhe Pten^ tiMUPawr Clayton wilB 


Watahar. MB Tba WorM TMt 


BBC RADIOS 


7* ran From MpnUnratdi to Moran. 7* I 
New*, rm Compos la Cbneatc mwHlmjim 
(tfictan Concerto In E minor . mono), SmraSaana 
(VUtan Caneatu He to- I* Mows, ft* Voor 
Concart Choice, io* A Kitewtedga Easily 
Taught 11* Music tram Scantanavia. 12* pm 
Words with Raymond TalUa. Piotesrar d GariM- 
rtc Madtote at MonoMedm Uniwntty. TOSS Jin 
Gomez am] Graham Johnson: Lata Hontayto 
Lunchttne recUta of aonga by Schubert. Britten 
and Gerhard. 1* VMtare Taking: Marta QaUont 




Itaamhuiu^ Hrat foowfcMt of BracM Mil 
pmfomma in Mm wth 
teV Enpara v rete. MB Uaa and Bm Plane: 
L««ae Howard plays te ‘H srm o d sa poattqura 
J*««fltoutoto;. TO* Choral Evensong. 11* 


The wart final team Is the Done* 
too-hrfty pinnacle erectci oaftie 
base (rf Scotland’s 300 cfohs, rang- 
ing from about 100 large esfiqfr- 
lishments down to ttra vXDage 
green leveL But itithmigh oaaA- 
mg is being stepped op, arousing 
hope for the fixture, the game 
probably suffers from there befog 
no single national league offering 
an elite ebamptanship similar to 
En gland and its first class coun- 
ties. 

iriKtftgfi, as one might aspect 
from a country with .'strong 
regional differences, then are 
three leagues: the^ Western 
Union, based around Glasgow; 
the Eastern League, centred on 
Edinburgh; and the Scottish 
Counties, which is supposed to 
cover the east side of th& emsdiy 
up to Aberdeenshire but, fw” 
arcane reasons, also includes 
Ayrshire on the west coast , -.. 

The Western League. has" woo 
the inter-distrid; cmmpfoMhtp 
consistently over the past five 
years - a triumph, antong other 
things, over the weather wi^ri^ 
persistently wetter in the .imjib 
“Certainly, more days oCCtickst 
are lost through rain in Scotland 
than in England," Frantice-says 
with some impatience. “That's 
because there’s more rain to 
ml” 


w. «ns Tba Htaural Hlsaxy Progrewms. BTOB 
WajtateijMO Haws, tins Scuxtoaift g*. ia» 
ta Cww nlaee. It* Boa* of Fatti M. TIMS 
Batore te fatang oMteosy M. TOBteu* mm 


to wmntaN wtth Pratt BNtey- itaBBaaBma* 
AwtaTObifitaTO: Plano Trio Io E .flat Ob SB 
nTryV*! 0 "*" Op aw ptated by te 
jy? 1 Tr to L ac Chk moa Sympbcmy Orcfaso- 
wc Htartte TOmpfwny No uq, Hxnte (Syou- 
pfcmjyNo 3), Prokofiev (Romna and JuftaC 
■tatente. 4* CoteovHy Raultta by' Shore Chav* 
kxssky jp tanoL LuIfy (Sutta to E ratef), Sdm- 
mta W (Cante wal Op Sfc (■£« merval RaadHta 
Franck (ProKte, Chorale aid Fugua). Hof. 
Wte (KtatadostopL Chopin (NoctornOp « No 
Scfiaaa op 31 }. am c «*ta at 
Han^ig Rock: PWdp French taokaal teattaaol 
Awbaitefl otenia. 7* Bavarian Radio Sym- 
pttony Orefwaba. CoHn Date oonduota Mozart 
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Lmxto Ends boatod by IM ttttanto. IT* Nawa; 
Um M tek in Htesanlnater. 11* Rom Oor Ote 
corraapandtatt. 12* Money Brae. 12* fra Tho 
■ N«m Quiz (a). TO* Wester. 1* Haws. 1* 
Any QneattoM? 1* Shipping Forecast. 2* 
Nowa: Second Edition. z*7 Treasure WtaMs. 
ft* Nows; Something to be Spared (a). «* 
Sctonoo on 4. ft* Turbulent Priaate.R) TbaJtaa 
Dr Tim LaHoyu. Pnoaktent ofttw ArearfcknCqa^ 
Bon tor Tkwflttonal Vtauas. ttas-Waok Ending. 

tt* Shipping Forecast. U> WbattMC. 

ft* News, totaudbtg Bports Rouhi KJp «* 
. Catena ta). TUB Stop te Weak ste-Rotnct 
Roblnsoo M- 7* Battartay Mgftt ( TlM«m (TO 
•rid Muue ta Iflnd (a). B* Tan to Tw (a^ •* 
.Wastbar. TOM News. TftlS The Srtamky fte- 
*■* ■tatttan Aire 1 (TO 10MB A Odawaya Look 
by Ai tawny 3n>Wu Tt* SRtonbv fty 
(TO to* Lhra on Arrival (TO IT si IT to ore 
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• *■ ■“ Ms*- MB Sunday Pimara. 7* 
LMog World. 7MB tendSy^ ItateTiji 
Waiter BJ0 News Llfl Sunday (teS. te 
mn w*ak's Good Cat* ft* Waater. ft* 
WWW. *10 Sunday FapUL ftia Ltatar ten 
Araartra by^Atealr Coote B* MraWng 
visa. TO* Tba Altaian. ITriS Naaa Sbhnl 11* 


are' OiaMtan Time. 2* TZw Ugly Alan (sL *B 

Rnvtaittlans to Sound CTO 4* Tba Myfltoi an 
Amartora Nattaoai Tbaabna. 4M7 A Plaoeof Yore 
Own. ft* NeaK Ocm Yow.Nay. 

** SWwing Forecast. B* IMattwr. ft* 
Wte^toTOfatatonete Chria Ounklay tare vtow- 
*** fTOW fbttitta abtatt PBC ptugreranes and poH 
leg. to* watraMota AstagreMTO- MB 

r !"• * ***** 


Talk oi the Town. TUh of te Courery a a. a* 
JtosoK Ftaa Ana faaaa play a ■*** tanucle 
(TOJMBma Ntaural Htoury Pragremma. a* 





